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UP 6 points 


7 TRIBUNE jumps from tenth place in 
March, 1917, to third place in March, 

1918, in volume of FINANCIAL AD- 
VERTISING carried by New York City 


newspapers. 
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Due to obvious reasons all New York papers 
(with one exception—The Eve. World gained 
297 lines) lost in volume of financial advertising 
lineage carried. The Tribune, however, showed 
the smallest net loss—some 7,277 lines, 
because— 


The discrimination used by The Tribune in the 
selection of its financial advertisers has resulted 
in a development of genuine confidence and in- 
terest among its readers. A consequent respon- 
siveness to its financial advertising columns is 
the result. 


NEW YORK TRIBUNE 


FIRST TO LAST—THE TRUTH: NEWS— EDITORIALS—ADVERTISEMENTS 


P.S Tribune readers are justified in their belief that their paper has 
*“* the newsiest and most authoritative financial pages in the city. 
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FOR SHORT, SNAPPY LIBERTY BOND DRIVES. 
Same Results or Better Can Be Accomplished in a Fort- 
night Which Now Are Obtained in a Month. 

The country is in the midst of the Third Liberty 
Loan campaign and exactly the same results are com- 
ing from this drive as from the first two. The Loan is 
going slowly, the country is behind its schedule and 
will probably be behind until the last week of the cam- 
paign, and then the subscriptions will come in like an 
avalanche and the Loan will be oversubscribed, as 
were the first and second Loans in the same way. 

It is that last hour rush, so characteristic of the 
American people, that should arrest the attention of 
the Secretary of the Treasury, and induce a revision 
of the plan for subsequent Loan drives. A fortnight 
of intensive, concentrated effort will bring the same 
results to which a full month’s hustling is now given 
for accomplishment. The American people are in- 
tensely busy and preoccupied. They love their coun- 
try and are willing to make sacrifices and go the limit 
in subscribing to its obligations, but they are not chil- 
dren that have to be cajoled, and teased, threatened 
or frightened, to give up their money for this sacred 
cause. 

All they need to be told is that the nation needs 
their money, needs it badly, must have it or its lib- 
erties will be endangered, and they will give as fine an 
example of enthusiasm as can be found anywhere. 
Two weeks is quite enough time to devote to any Lib- 
erty Loan campaign, no matter how large the amount. 
They need no talk-fest of 30 days to tell them what is 
a plain duty of all. 

The city of Minneapolis was wiser than the rest of 
the country in the Liberty Loan Drive. It waited ex- 
actly 10 days before a hand was lifted and in six hours 
raised $35,000,000, and it is going to oversubscribe its 
allotment without any fuss or excitement. Minne- 
apolis is a great grain and flour centre, the food nerve 
of the country, or one of the main food nerves, and it 
reasoned that it would be an economic anachronism 
to devote a month to the Liberty Loan, and neglect the 
business of feeding the nation, when the job could be 
accomplished in half the time and business not be neg- 
lected at all. 

Secretary McAdoo should by this time have been 
able to see the folly of too long campaigns of this sort. 
He has had three experiences—all alike. The seeming 
indifference of the people is not indifference at all. 
They have a little better knowledge of conditions than 
the Secretary and his friends care to credit them with. 
They know the needs, the necessities, the gravity of 
the situation, and because they are not getting emo- 
tional or hysterical over it their coolness is taken for 


lack of interest. It is nothing of the kind, as will -be 
seen in the last week, when the great majority will 
come forward quietly, put down their subscriptions 
and go home, indifferent to the shoutings and the 
thousand-and-one circus performances that have been 
got up to awaken a people who have never been for a 
minute asleep. 





A GOOD TEST OF WAR FINANCE ACT. 
May Maturities Which Some Bankers Anticipate Will Be 
Cared for by the New Law. 

Maturing next month will be fully $83,000,000 bonds 
and notes which will have either to be paid off or re- 
newed and as noteholders have been insistent on their 
money being paid, a goodly number of corporations 
involved may find themselves hard pressed to meet the 
maturities. 

The railroads have had frequently to borrow on 
short term notes, since the Railroad Act took effect, 
in order to meet current expenses, and such a big sys- 
tem as the New York Central, it is understood, is not 
prepared to take up $10,000,000 4% per cent. one year 
notes coming due May 1. 

Bankers are extremely reluctant to finance such op- 
erations at a time like the present, when investors are 
absorbed with the Liberty Loan and it may very well 
be that the New York Central will negotiate with the 
Government through the new War Finance Corpora- 
tion, and ask for the same treatment that has been 
accorded the New Haven. As the New York Central 
has a much stronger and better credit standing than 
New Haven, it ought not to be difficult to pursuade the 
War Finance Corporation officials that the New York 
Central is good for $10,000,000 in normal times and 
will take up the maturing notes. The Government was 
reasonably prompt in taking up the New Haven’s 
burden and there should be even less discussion over 
the New York Central’s maturities. 


Another corporation with $10,000,000 notes matur- 
ing on May 1 is the United Fruit Co., but the money 
is understood to have been provided for out of earn- 
ings and in this instance there will be no running to 
the War Finance Corporation for help. The next 
largest maturity is that of the Commonwealth Power, 
Railway & Light Co., of Michigan, which has $8,- 
081,000 convertible 6 per cent. bonds maturing May 1 
and hasn’t the cash to pay them off. Here again will 
come in a test of the efficiency of the War Finance 
Act. The law says it is designed to help corporations 
whose operation is necessary. to the proper conduct of 
the war. This role the company can assume, as it 
operates in a section where many war industries are 
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located and which depend on the corporation’s sub- 
sidaries for power. It is not known whether the cor- 
poration has applied to the War Finance Corporation 
for assistance, but if it has and the request should be 
granted it would be a good augury of success for em- 
bassassed public utility corporations who are up 
against war conditions that prevent caring for matur- 
ing securities through the ordinary banking channels. 
If the War Finance Corporation act should be ap- 
plied thus early and maturities taken care of with 
reasonable celerity, it will be another triumph for legis- 
lation which in the very nature of things was passed 
without mature discussion and examination. The man- 
agers of the War Finance Corporation have not been 
named as yet, so there is not much time to perfect the 
machinery before May 1 brings its problems. 





RIGHTING A PAST ERROR. 
Only Compromise Remains to the Denver & Rio Grande 
to Adjust Judgment of Western Pacific Bondholders. 


In whatever direction the Denver & Rio Grande 
turns there is revealed no loophole through which it 
can escape paying the price for the folly of acting as 
the financial angel for the Western Pacific in the 
days when that road was under construction. All 
legal refuge now has been denied to it. The last gate 
was closed when the Supreme Court this week denied 
its application to review the decision of the lower court. 

The mistakes of the Goulds when they used the 
Denver & Rio Grande as the main link to consummate 
their ambition to control and operate the first railroad 
system linking the Atlantic seaboard to the Pacific 
coast must now in some manner or form be adjusted. 
Under the present circumstances the Denver & Rio 
Grande is in no financial position to satisfy the large 
judgment secured against it by the trustees of the 
first mortgage bondholders of the Western Pacific. 
Aside from a guarantee of principal and interest West- 
ern Pacific bondholders hold no other lien on the as- 
sets of the Denver & Rio Grande and under the re- 
ceivership they occupy the position of general and un- 
secured creditors. The bondholders would find them- 
selves in a much stronger financial position if they 
could arrive at some adjustment with the Denver & 
Rio Grande whereby they would receive for the 
amount of their judgment a preferential security pos- 
sessing a market value and at the same time enable 
the Denver road to develop, unmolested and unhar- 
assed, the latent potential powers of growth of which 
it is capable. It would also be the proper spirit for 
the Western Pacific bondholders to display towards 
the security holders of the Denver & Rio Grande, the 
majority of whom are the innocent participants of an 
arrangement into which they probably never would 
have entered had the decision been left to them. 


More is to be gained by both parties by adjusting 
their dispute by a fair compromise. Considering 


the differences that have arisen, on the broad moral 
ground the Denver & Rio Grande should never have 
appealed to the courts at all for relief from an obli- 
gation entered into with open eyes and with whose 
terms it would have in turn have insisted upon strictly 
if the arrangement had turned out to its financial ad- 


vantage. 








WRONG AND RIGHT WAYS TO SAVE. 
By Freeman Putney, Jr., 
Financial Editor, Moody's Manual. 

Years of observation and study of financial problems 
has convinced the writer that one of the greatest handi 
caps upon young men and young women in industria! 
life today is their supposed inability to save money. 
There is plenty of desire to save. There are very fey 
young people of ordinary intelligence engaged in busi 
ness whose own observation does not teach them very 
soon the advantage of saving a certain portion of the 
income, and the value which even a moderate amount of 
money laid by may have to its owner in time of need 
Many a man well along in life today can tell of oppo: 
tunities which came to him to “get a start” in busines 
for himself or to engage in a profitable transaction, but 
which he could not take advantage of because he did no! 
possess the few hundred or few thousand dollars nece 
sary capital. Moreover, in time of accident or illness, th 
comfort which lies in the knowledge that one has 
fair amount of saved-up money to fall back upon is bx 
yond measure. 

Most people, therefore, easily recognize the value oi 
saving money, but when it comes to personally putting 
the idea into actual operation for themselves, they fal! 
down. The young man with $20 a week makes a New 
Year resolution to save more of it. For the first week 
he is careful in his expenditures and finds he has §2 left 
on Saturday night. The next week he is not quite so 
careful in his expenditures, and his resolution graduall) 
weakens in succeeding weeks under the temptation to 
spend his money, so that before long he is back on the 
old basis with nothing left of his previous week’s salary 
when pay day comes round. 

In the writer’s opinion, millions of people go through 
this process from time to time and fail to save money 
because they go about it the wrong way. The average 
young man who decides to save, does so with the idea 
that he will pay his necessary expenses out of his week’s 
wages, cut down unnecessary expenditures as much as 
possible, and then at the end of the week will put what is 
left in his savings account. This is the wrong method. 
It is unsystematic and like most unsystematic proceed- 
ings, it will sometimes give results, but more often ends 
in failure. 


Consider Saving First. 

The proper way for the young man or young womaii 
who wishes to save, is to make up the mind as to the 
proper amount which should be saved out of each week’s 
wages and then proceed systematically to lay that amount 
aside FIRST. If the young man whose wages are $20 a 
week believes that by being careful he can save $2 a 
week, there is no sense in his waiting until the end of 
the week and then laying aside whatever he may have 
left unexpended out of his previous week’s wages. 

The bonds of the Liberty Loan purchased on the par- 
tial payment plan offer an ideal way in which savings 
can be made upon a systematic basis. Thousands of suc 
cessful people in this country twenty years from now 
will look back to the time when they began their saving 
by pledging a regular weekly payment for Liberty Bonds. 
There is a wonderful satisfaction in systematic saving, 
and when a man or a woman gets the habit, it is often 
surprisingly easy to keep up. 

In the case of the Liberty Bonds, there is also the ad 
ditional satisfaction of exercising one’s patriotism in 4 
manner which brings a double benefit to the nation. No! 
only does every dollar help Uncle Sam buy guns, mun: 
tions and supplies for the army, airplanes, ships, an 
other means to keep the Kaiser’s forces from coming 
over here, but the fact that this money is saved mean 
that just so many unnecessary things will not be con 
sumed and the materials and labor necessary to produce 
unnecessary things can be turned into production of th 
really necessary articles needed to win the war. 

It is for a similar reason that Liberty Bonds bought fo 
motives of patriotism should not be sold: by the invest”! 
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until the war is over. Too many business concerns, many 
unscrupulous but some merely unthinking, have adver- 
tised to take Liberty Bonds in payment for other articles. 
Liberty Bonds are practically as good as cash, and when 
a dealer offers to take your Liberty Bond, it simply means 
that he intends to sell it. And every bond thrown upon 
the market means that somebody will have that much 
less money to invest in the next issue that comes along. 
So keep your Liberty Bonds! And particularly if you 
succeed in acquiring the saving habit, do not exchange 
these bonds for cheap mining, oil, and other stocks with 
which the country is flooded. Reputable banking houses 
are not now urging investors to exchange Liberty Bonds 
for other securities. If you accept any such offer, you 
may know that this is simply another case where the 
seller of the stocks regards your bond simply as so much 
money and by making the exchange you will in the end 
have lost the best security in the world and obtained in 
its place shares of stock which in the great majority of 
cases will eventually prove worthless. 





THE POSITION OF ST. PAUL SHARES. 
Bad Earnings and Doubts About Railroad Act Cause 
Dividend Doubts. 

The directors of the St. Paul have perhaps been in- 
fluenced in their hesitation about the dividends quite as 
much by the bad showing for February as anything else. 
The operating revenue was $7,322,765, an increase of $808,- 
140, but operating expenses increased $1,580,078, creating 
a deficit of $1,027,339. The other income was $128,537, but 
there were additional deductions amounting to $1,402,007, 
thus creating a total deficit of $2,300,809 for the month. 
For two months the total deficit was $4,239,249. 

Now the St. Paul, it should be remembered, has not yet 
had a settlement with the Government, which has not yet 
drawn up the terms of the lease under which it is agreed 
under the Railroad Bill to pay the road the average earn- 
ings of three years ended June 30, 1917. These earnings 
were equivalent to nearly 12 per cent. on the preferred 
stock and about 5.10 per cent. on the common, but the 
Railroad Act gives the President sufficient power to veto 
a dividend declaration if the Director General should 
decide that conditions disclosed by the January and Feb- 
ruary reports justified holding back, especially if the road 
needs a large amount of additional equipment, which it 
does. The Administration is in favor of liberal dividends, 
but it also regards the country’s food necessities as para- 
mount to dividends and therefore the money that might 
be devoted to dividend payments may be diverted to 
buying new equipment. It is considerations of this sort 
which have made for hesitation in the market for St. Paul 
shares, especially the preferred stock. This was heavy 
this week, and evidently some sellers were figuring on a 
passing of the preferred stock dividend payment. The 
common stock was not so seriously affected, inasmuch as 
that dividend is now regarded as almost hopeless and its 
discontinuance has been pretty well discounted. 





WOODROW WILSON OWNS STEEL STOCK. 

At the annual meeting of the U. S. Steel Corporation 
this week it was made known that one “Woodrow Wilson 
of Princeton,” N. J., was the registered owner of 47 shares 
of U. S. Steel preferred stock. We know of only one 
Woodrow Wilson of Princeton, and he is now the Presi- 
dent of the United States. What led the real author of 
the “Seven Sisters” anti-corporation act in New Jersey 
to acquire shares of a corporation which is now before 
the U. S. Supreme Court accused of violation of the 
Sherman anti-trust Act, and which he formerly denounced 
in speeches and writings, is one of the strange things of 
this strange age. That the edge of the President’s cor- 
poration prejudices has been rounded off and that he 
has a different viewpoint from that which he entertained 
when he entered the White House, is undeniable. Mr. 
Wilson has displayed good sense in buying as safe a pre- 
ferred stock as Steel preferred. 

A number of the former political opponents of Mr. 
Wilson are declaring the President is veering toward 
conservatism after five years in the White House. 
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BIG UTILITY MERGER IN CALIFORNIA. 

Some weeks ago The Financial World referred to ef- 

forts that were under way to bring about a closer alliance 
between the Pacific Gas & Electric Co. and the Western 
Power Co., which have been competitors in the California 
hydro-electric power field, with a possible merger into 
one company of these two companies later on. Eastern 
interests sent representatives to San Francisco to the an- 
nual meeting of the Pacific Gas & Electric Co., and word 
has come back that important forward steps have been 
taken in the accomplishment of the original object. The 
State Railroad Commission has sanctioned the plan of 
consolidation for the purpose of operating their several 
hydro-electric plants under one head, and not only that, 
but allowed another company, the Sierra & San Fran- 
cisco Power Co., to join hands with the other two, thus 
doing away absolutely for the period of the war, and pos- 
sibly for all time, with hydro-electric power competition 
in the northern and central parts of the state. 

While no official announcement has been made it is 
reported that the eastern interests who sought a larger 
representation on the Board of Directors of the Pacific 
Gas & Electric Co. have been turned down, the old regime 
being retained in office; but under the combination 
of the three companies referred to it will be possible to 
save a great deal of the steam power that was being 
operated by the three companies, and to produce which a 
great deal of oil was being used. Hydro-electric power 
will be substituted and the oil saved will be diverted to 
the Government and help relieve the pressure on the sur- 
plus supply which is being steadily diminished. Unless 
the water from the mountains which is used to develop 
the power shall give out (and it is acknowledged there 
is a shortage of water on account of light snowfall last 
winter), the saving in oil through the big tri-corporation 
league will be a big item in helping to win the war. 


UNITED LIGHT & RAILWAY 1917 GAINS. 

The comparative income account of the United Light 
& Railways for 1917 shows not only the largest gross in 
the earning of subsidiaries in the history of the company 
—$7,705,268, against $6,885,779 in 1916—but the balance 
available for common stock dividends, depreciation, etc., 
for the holding company overtopped the surplus of 1916 
by $1,533, a remarkable showing, when the embarrassing 
increases in wages, cost of new equipment and increases 
in taxes are taken into consideration. The report spells 
efficiency in the management of the subsidiaries and to 
the fact that the big problems that arose in 1917 must 
have been largely foreseen and prepared for long before 
they actually developed in all their seriousness. The net 
earnings of subsidiaries were only $112,207 smaller than in 
the very prosperous 1916, before the war hit us. 

A comparison of earnings of subsidiaries for the years 
1917, 1916 and 1915 follows: 


1916. 1917. 
Gross earnings $6,885,779 $7,705,268 
Operating expenses, including 


maintenance and taxes 3,827,262 4,219,386 5,046,907 
Net earnings 2,481,514 2,666,393 byt 
Interest and Dividends........ 1,387,155 1,390,513 1,494,688 

Balance $1,094,358 $1,275,880 $1,163,673 

The gross earnings of the United Light & Railways in 
1917 were $2,054,893, against $1,918,821 in 1916, ang after 
expenses and taxes there was $1,907,620, against $1,771,913. 
After interest charges of $703,049, the balance was 
$1,204,541, against $1,193,272 in 1916. Dividends on the 
first preferred stock totaled $605,557, and the balance for 
common stock dividends and other purposes was $599,013, 
against $597,480 the year previous. This is better than 8 
per cent. applicable to the outstanding common stock. 





The National City 


Company 


National City Bank Bldg., 
New York 
Correspondent Offices in 24 Cities 
Short Term Notes Acceptances 























ESTABLISHED 1893 


MORRIS BROTHERS CoO. 


Municipal and Corporation Bonds 
TAX FREE SECURITIES FOR NEW YORK and PENNSYLVANIA 


Full Particulars on Request 


1421 Chestnut Street, Philadelphia, Pa. 





Support the Government 
Buy Liberty Loan Bonds 


_ PWBaevs AGH 


INCORPORATED 





115 BROADWAY, NEW YORK 


PHILADELPHIA 











SCHMIDT GALLATIN 


Members New York Stock Exchange 


111 BROADWAY NEW YORK 























Bertron, Griscom & Co. Ine. 


INVESTMENT 
SECURITIES 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 


m . 











When writing advertisers, tell them you are a subscriber to The Financial World. 








their 
Bone 
aske 
the $ 
the 1 
out | 
sellet 
bond 
Bone 
read 
from 


sevel 
stole 
elsev 
erty 
a me 
a saf 


Ho 
Bank 
the s 
Engl 
for t 
point 
body 
Briti 
Gove 
that 
anytl 
of tl 
$8,25( 
Ther 
ever 
oblig 

Mr 
at ab 
$50,00 
$12,00 
is ab 
raise 
Unite 
ness 

3ond 
duty. 

Th 
weal! 
some 
best 
facto 
Wha 
be, h 
light 
man 
and | 














April 22, 1918 


THE FINANCIAL WORLD 








WATCH YOUR LIBERTY BONDS. 
Fully $300,000 Stolen Since the United States Entered the 
War. 

Dealers in Liberty Bonds in New York, Boston, Phila- 
delphia, Chicago and other cities have had piled up on 
their desks an increasing string of numbers of Liberty 
Bonds that have been stolen and which they have been 
asked to hold up if they come into their possession. Only 
the $50,000 and $100,000 denominations are registered under 
the name of the holder, all other issues being negotiable 
out of hand and without any demand for title from the 
seller save the passing of the physical possession of the 
bond from seller to buyer. Practically all the Liberty 
Bonds handled in Wall Street are “bearer” bonds and are 
readily sold without any red tape or ceremony and pass 
from hand to hand like so much goods or merchandise. 

If the owner of Liberty Bonds does not make a memo- 
randum of the numbers and denominations of his bonds, 
there is absolutely no way of proving his property if the 
thief should be caught, because there is no public record 
of the numbers. Physical possession gives title and unless 
the numbers are known and kept by the owner, once lost 
or stolen the bonds cannot be recovered unless the finder 
happens to know to whom the bonds belong or the thief 
repents. In the year since the Government issued the 
several series of Liberty Bonds fully $300,000 have been 
stolen in the New York Federal Reserve District and 
elsewhere others have been lost. It behooves every Lib- 
erty Bondholder, therefore, to first see to it that he has 
a memorandum of the numbers of his bonds put away in 
a safe place and that the bonds are placed in a strong box. 





THE CASE PLAINLY STATED. 

Howard S. Mott, Vice President of the Irving National 
Bank, of New York City, has supplied some figures about 
the systematic saving done by the people of France and 
England for the war, which should give our people food 
for thought when they consider the Liberty Loan. He 
points out that in England, once a week out of every- 
body’s wages, something is set aside for investment in 
British Government bonds, and this system gives the 
Government an absolute assurance of $150,000,000 from 
that source alone. In France nobody thinks of buying 
anything but Government bonds, although the total debt 
of the country is $25,000,000,000, her total income only 
$8,250,000,000 and her total wealth about $60,000,000,000. 
There isn’t a citizen in France, high or humble, who has 
ever breathed a suspicion against his or her country’s 
obligations. 

Mr. Mott puts tHe national wealth of the United States 
at about $250,000,000,000 and the total annual income about 
$50,000,000,000, and yet we are asked to raise only about 
$12,000,000,000 annually from bonds, as the cost of the war 
is about $15,000,000,000 annually and only $3,000,000,000 is 
raised by taxation. That means that every person in the 
United States in receipt of an income from wages or busi- 
ness should devote 25 per cent. of that income for Liberty 
Bonds, and then he would be doing no more than his 
duty. 

The figures given by Mr. Mott with reference to the 
wealth and income of the United States are accepted by 
some economists and rejected by others as too large. At 
best they are estimates only, but based on many known 
factors and conditions which should produce such totals. 
Whatever our wealth or income as a whole people may 
be, however, we can easily see that our task is infinitely 
lighter than that of our Allies, whose burdens, both in 
man power and economic and financial loads, are infinitely 
and beyond compare heavier than ours, 





CHESAPEAKE & OHIO ACTIVITY. 

There are signs that the speculative pool which was at 
work about a month ago to develop a public following, is 
again at work. The old dividend increase rumor has 
been trotted out again and made to do duty. A rather 
limited following was created, as the rank and file of 
speculators prefer to follow the fortunes of the industrials 
rather than the rails and the dividend increase talk does 
not convince many people. 














Third Liberty Loan 


The Government Expects 
Your Subscription 


Without profit or commission to ourselves, or cost 
to you, we shall be glad to enter your subscription, 
keep your bonds in our vaults, collect and remit 
your interest, or ship or deliver your bonds. 


' Spencer Trask & Co. 


25 Broad Street, New York 


Albany Boston Chicago 























American Finance in 


War Time 


Interesting Digest of Financial News 
and Important Happenings During 1917 
We shall be pleased to send 
you this booklet upon request. 

Write Dept. B.G. 


Knauth-Nachod & Kukne 


Members of New York Stock Exchange 
120 Broadway, New York City | 


fortes nea 

















Current Market Review 


Sent on request 


TOOLE, HENRY & CO. 
Members new you Giosk_Cushenee 


ange 
Equitable Building New York 








For convenient method of purchasing Odd Lots 
of Stocks, send for booklet Y-32. 
Hartshorne & Picabia 


Members N. Y. Stock Exchange 
7 Wall Street Tel. 4590 Rector 














Borden’s Condensed Milk 
Semet-Solvay Company 
Winchester Repeating Arms 
Inquiries Invited 


McClure, Jones & Reed 


Members New York Stock Exchange 
"Phone: Rector 7663 115 BROADWAY, NEW YORK 


Westchester Fire Insurance 
Federal Sugar Company 
By-Products Coke Corp. 

















When writing advertisers, tell them you are a subscriber to The Financial World. 


EDGAR FRIEDLANDER 
Dealer in 


Investment Securities 
Member Cincinnati Stock xchange 


Wire connection to all markets 


First Nat’l Bank Bldg. 


ROLAND T. MEACHAM 


Member Cleveland Steck Exchange 


Citizens Building, Cleveland 


Special facilities for handling securi- 
ties of Akron Rubber Companies 
or of any Northern Ohio Company 














| 
| 














8 THE FINANCIAL WORLD 





SOME BIG HOLDERS OF RAILROAD STOCKS. 
Identity of Those Who Have 10,000 Shares or More in 
American Lines. 

Lists of the largest holders of American railroad stocks 
have lately been made available. They contain the names 
of noted multi-millionaires and many others not so well 
known. We give a list of those holding 10,000 shares or 

more. 


Atchison, Topeka & Santa Fe. Total common stock outstanding, 

$216,577,500. Preferred, $124,173,700. 
Common. Preferred 

Henry C. Frick, Pittsburgh. $6,934,000 
Van Harencarshel & Van Vissar, Amster- 

dam, Holland. 
Duveen Bros., 

Bankers Trust Co., 
Rockefeller Foundation. 
Bertram Giller, New Y 
Ogden Mills, New q 
Haligarten & Co., N York 719,000 
D. P. Miller Estate, 1,481,000 
Cc. D. Barney & Co., New 1,520,000 
A. Iselin & Co., New York 978,000 503,700 
Jesup & Lamont, New Y 515,000 1,070,060 
Cc. B. Cattus, New Y 1,301,018 
Scott Hayes, Pittsburgh. 1,400,000 
Hebden, Bog & Molineux, 1,219,300 


Mr. Frick, of Pittsburgh, is the well-known steel mag- 
nate; Duveen Bros. are art dealers in New York and are 
supposed to represent wealthy individuals; Ogden Mills 
is the great New York real estate owner; the Rockefeller 
Foundation is the philanthropic institution which Mr. 
John D. Rockefeller endowed with $100,000,000 or there- 
abouts, while Hallgarten & Co., Jesup & Lamont, C. D. 
Barney & Co. and A. Iselin & Co. are members of the Stock 
Exchange and are well known for numbering among their 
customers many of the foremost men of wealth in 
America. 


Atlantic Coast Line. Total stock outstanding, $68,754,700. All 
of one class. 
The Atlantic Coast Line Co. (holding company), Balti- 

more. 
Henry Walters, 
Waldo Newcomer (trustee under the will of F. B. New- 

comer), Baltimore, Md. 
Safe Deposit & Trust Co., Baltimore 8, 
Morton F. Plant, New York. 1,600.000 
Thos. Branch & Co., Richmond, Va 1,466,000 
Safe Deposit & Trust Co., trustee, Baltimore 
Geo. C. Jenkins, Baltimore i 
Waldo Newcomer, Baltimore. 


Henry Walters, who is given as the second largest 
shareholder in the Atlantic Coast Line and the largest 
individual owner, controls and has controlled for many 
years the Atlantic Coast Line system. 


Baltimore & Ohio. Total stock outstanding, $151,945,593. Pre- 

ferred, $58,863,182. 
Common. Preferred 

J. S. Bache & Co., New York $1,087,000 $31,400 
Henry Clews & Co., New York 116,300 
Deutsche Bank of Berlin, Germany 
Robert Garrett & Sons, Baltimore, Md 
Mary W. Harriman, New York 
Mary F. Jacobs, 
Mattschappe, etc., Amsterdam, Holland 
A. Miller & Co. (care J. P. Morgan & Co.).. , 
Swiss Bankverein, Switzerland............. »776,000 
Union Pacific Railroad. 3,594,100 


J. S. Bache & Co. and Henry Clews & Co. are the well- 
known Stock Exchange and investment houses of New 
York City, Mary W. Harriman is the widow of the late 
E. H. Harriman, who planned to link the Baltimore & 
Ohio in a great transcontinental system with the Union 
Pacific; Robert Garrett & Sons are the big Baltimore 


bankers. 
Chesapeake & Ohio. Total stock outstanding, $62,782,800; first 
preferred stock, $300,000; second preferred, $20,000. e 
ommon. 


Moore & Schley, New York City.. 
Vernon S. Brown & Co., New York City. 
Henry F. Huntington, New York City 


Chicago & Northwestern. Total common stock outstanding, $130,- 
114,500. Preferred, $22,395,000. 
Preferred. 


Henry C. Frick, Pittsburgh, Pa 

Oregon Short Line, New York City 

Peter Hewitt, etc., trustees. 

F. W. Vanderbilt, New York City 

W. K. Vanderbilt, New York City 

Merchants’ Loan & Trust Co., trustee for 
Estate of Marshall Field. 

Alfred G. Vanderbilt, trustee, N. » = 
nelius Vanderbilt, New York City. ....... 

Trustees Jos. N. Field, Chicago, Il 

Chas. H. Harkness, New Y 

Oscar W. Reed, New York City 


Additional listings of owners of large amounts of rail- 
road stocks will be published in a subsequent issue. These 
holdings reflect no lack of confidence on the part of the 
wealthy in the country on the ultimate strong come-back 
of railroad securities as substantial investments. 
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BOND VALUES STAND UP WELL. 


In a very trying week, during which interest in the 
neral market was almost wholly diverted from cor- 
ation bonds in general to the Liberty Loan, the bond 
market has stood up well and at the close of the week 
shows no lowering of-the average price level. This is a 
very Satisfactory condition, since it denotes an absence 
of liquidation by investors who might have been expected 
to have been liberal sellers in order to provide funds for 
reinvestment in Liberty Bonds. Investment houses have 
been quick to note this tone of confidence and they re- 
mark upon it as a good omen of a broader investment 
movement after the Liberty Loan campaign shall have 
ended. 

A significant sign of sound conditions and activity to 
follow the Liberty Loan drive is to be found in the fact 
that a number of important flotations will be put for- 
ward for public favor just as soon as the campaign ends. 
These deals will not be closed up until the totals of the 
Liberty Loan subscriptions are known, but the money 
situation is gradually clearing up and there is evidence in 
abundance that there has been an accumulation of invest- 
ment funds in the last six months that will result in a 
very heavy investment in not only the new issues, pro- 
vided they are of the right sort, but old issues as well 
at current prices. There has been a small improvement 
in the average price of listed bonds since the low level 
of the year was reached on April 10, but the present quota- 
tions are still fully 11 points under the average of this 
time one year ago, and it is considered that investment 
bonds are absolutely on a bargain basis. The expe- 
rience since the great German drive began a month ago 
shows that the investment situation is “shock proof.” 

Not for one moment during all the anxious period has 
there been any feeling of real despondency or anticipa- 
tion of defeat. It is the practically unanimous verdict 
among investment bankers and financiers that the gen- 
eral tone of investment confidence thus expressed will be 
maintained and that there will be no liquidation in antici- 
pation of defeat or lower values. 

Of special matters (bearing on bond values, aside from 
the one noted, there have been few. Industrial bonds, if 
any, were inclined to show a little more hesitancy than 
railroad bonds, while municipals were dull. The softness 
displayed by New York City bonds is ascribed to the fact 
that the legislature has permitted the city to increase its 
bonded debt limit, The debt limit is already large enough 
and investment bankers have all along been opposed to 
any further concessions. 


ge 
pe 


WIDER FIELD FOR SAVINGS BANKS. 

Municipal circles are keenly interested in the Act just 
passed by the New York State Legislature making the 
bonds of any municipality in the States adjacent to New 
York a legal investment for Savings Banks in New York 
State, provided the net debt be under 7% of the assessed 
valuation. The bill was endorsed by the Savings Bank 
Association and was designed for the same purpose as the 
proposed legislation making trade acceptances eligible 
for this class of institutions. The need for a wider scope 
of investment and the admission of thoroughly safe, al- 
though higher yielding, investments has been apparent 
for some time, and it is believed that the present Act will 
prove to be generally satisfactory. Tax laws in Massa- 
chusetts and Pennsylvania have succeeded in keeping the 
yields relatively low on their respective muncipal issues, 
but from Jersey and Connecticut will probably come some 
splendid investment material at very attractive income 
returns. 
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UNDERWOOD DIES MYSTERIOUSLY. 
Investigation Into His Latest Venture Indicates He Was 
Facing Financial Embarrassment. 

An unsuccessful career in finance was brought suddenly 
to an end when Pierce Underwood, the Chicago promoter, 
was found dead in bed 2 weeks ago at his home in Oak 
Park. He had retired early and left word with his wife 
not to be disturbed until nine o’clock. When she went to 
awaken him she found him at the point of death from 
the effects of sleeping powders he had taken. 

Seventeen years ago Underwood, who up to that time 
had been engaged as a special advertising representative 
for certain periodicals in Chicago, tired of that business 
and essayed to find a fortune for himself as a promoter 
of mining enterprises. He first launched out in this un- 
certain field with an enterprise known as the Tennessee 
Development Co., for which he enthusiastically claimed 
an ability to earn every year three times the value of 
the stock after once fairly launched on its career. But 
nothing of this sort happened; in place of triple profits, 
whatever capital was invested in the enterprise was to- 
tally wiped out. 

Undismayed by this failure Underwood’s next venture 
was the Hoosac Mining & Development Co., which by the 
means of a tunnel through a mountain was to cut the 
ore veins of a number of mines. This proposition was ad- 
vertised in a flamboyant manner in the newspapers and 
Underwood encouraged investors to purchase the stock, 
claiming the risk was nil, the profits big and assured. But 
the proposition was purely a paper one and the great gains 
investors were to secure from it existed largely in the 
vision of Underwood. 

All these facts The Financial World clearly brought 
forth at the time Underwood was at the height of his 
financial success as a promoter. Then followed Trinity 
Mining Co., which like its two predecessors, also came to 
naught. After this failure very little was heard from 
Underwood. He endeavored with one stock-selling 
scheme after another to bolster un his diminishing finan- 
cial resources until his mental condition became so af- 
fected it was necessary to send him for a short while to 
a sanitarium for treatment. There he remained until a 
few years ago, when he again made his appearance in Chi- 
cago as a promoter of the Industrial Development Co., a 
concern which as described by him was to engage in per- 
fecting patents and putting them on the market. For this 
purpose he was raising capital. True to his old training, 
he resorted to extreme exaggeration about the possible 
profits. While he was contending that his proposition was 
capable of earning a hundred per cent. per annum he 
was unable at various times even to pay the salary of his 
help. Now Underwood is dead. He had his opportunity, 
but instead of availing himself of an unusually bright men- 
tality to follow an enviable career in life, he chose a 
course of activity which could not but end in disaster. 

Whether his death resulted from an overdose of sleep- 
ing powders or from poison taken with suicidal intent, it 
is certain that every dollar foolish investors put into Un- 
derwood’s latest promotion has beén lost. No other fate 
awaited the investor. After all, what is there in it that 
makes it worth while for a promoter to fool the people? 
In the end he usually fools himself for the net gain of 
such a career is a lost reputation and in the end little or 
no money to show for it, for he spends it all as quickly 
as it comes from the people. Then when he finds himself 
at the end of his rope, he faces the alternative of criminal 
prosecution or an untimely end at his own hands in order 
to avoid disgrace. 


ANACONDA IN DEMAND. 

There was more buying of Anaconda from important 
sources this week than there has been in months. Around 
current prices the yield on the stock is quite 12 per cent., 
and it is now the confident belief of the management that 
the present dividend can be maintained, even if there 
shall be no increase in the fixed price of 231/3c. for 
copper. Production at the Butte mines is said to be 
increasing. 
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THE SPECULATION IN. DISTILLERS SECURITIES 

The speculation in Distillers’ Securities is being cleverly 
fed by the pool which is able to marshal some very 
formidable figures of estimated earnings, which are given 
at $3,000,000 for the first 3 months of 1918, as against $4,- 
500,000 for the entire year 1918. Another dividend increase 
is coming, is the word going round. At the same time 
there usually goes out a suggestion that the stock is 
headed for $70 per share. The advice to buy the stock 
1as been almost universal throughout the financial dis- 
trict and it has captivated many speculators, who have 
een the stock make good in so many market movements 
n the past. The stock advanced into new high ground 
on the current movement this week and heavy profit- 
taking was seemingly easily absorbed. Just when the 
speculative talent thinks it is about to make a killing and 
plunge, as in the racing game, the “plug will be pulled” 
and the profits will fade away. The Distillers’ stock en- 
joys the distinction of being the only issue in Wall street 
in which speculative “pyramiding” is being done and that 
is the reason the structure will topple over some day. 

Distillers’ Securities 5% bonds sold at 84, their highest 
record price, against a low of 59 last year. The company 
itself has bought large amounts of these bonds in the 
open market for retirement. 





CORN PRODUCTS. 

The annual statement of the Corn Products Co., with 
its showing of better than 20 per cent. applicable to the 
common stock, is a feature which the pool back of this 
stock is harping on and it has enlisted a larger following. 
The movement in the stock is slow in gathering headway 
but is widening, and as it broadens the prospects for the 
last three quarters of 1918 are dwelt upon as being of the 
best possible description, and with nothing but the 
capacity of the mills to limit output. The crop outlook 
is also considered a bullish factor. 
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The Financial World was established to diffuse the truth avcut 
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tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





THE AFTERMATH OF OUR LIBERTY LOANS. 
By Louis Guenther. 

When the present drive to secure subscriptions to the 
Third Liberty Loan ends the Government will have raised 
altogether, through the sale of Liberty Bonds, more than 
$10,000,000,000. It is a sum whose proportions are apt to 
stagger the comprehension of the average mind. 

x= * * 

Another very startling fact about our present 
financing, of which future generations will never tire 
discussing, is the ease with which we have raised all this 
money. Remember, it was all gathered together within 
a period of 13 months since we went to war. 

* * * 

None of our Allies, in the first year of their participation 
in the war, ever tapped the resources of their people 
anywhere near the total our people have contributed for 
that purpose in our first year. 

x* * * 

Another salient bit of evidence of our prosperity, which 
seems almost inexhaustible, is that besides. this 
$10,000,000,000 or more secured by Liberty bonds, nearly 
$4,000,000,000 has been raised by tax levies. 

* * * 

Less than ten years ago the Nation stood aghast at an 
appropriation by Congress, for public improvements and 
business expenses of the Nation, of a little in excess of 
one billion dollars. The cry then was, “Where will such. 
extravagance eventually lead us?” 

*- * * 

But this all happened in a period of peace and normal 
conditions. We then hardly realized the potential wealth 
of our people. It required a war to bring forth the latent 
resources of the country. No wonder, then, that the 
German war machine is frantically striving for a decisive 
victory on the Western frcnt before the weight of all this 
immense wealth can make its strangling influence felt, 
as it eventually must. 


But let us see beyond the war what will be the after- 
math of all these loans. I cannot help but think they will 
lay the foundation for a prolonged period of prosperity 
and repay the people for any temporary sacrifices they 
may now be asked to make. 

* * * 

Interest alone on these three Liberty Loans, if no more 
shall follow, will run well into $400,000,000 annually, all of 
which comes from capital already invested and can be 
used for additional investments. 

* * * 

With such a constant flow of money it is apparent that 
from this one source alone will come wealth which in 
good times will add materially to our financial well being 
and act as a buffer against any depression. 

-. 

Consequently, reasoning along such logical lines, it is 
apparent that every person who invests today in a Liberty 
Loan bond is laying aside out of his savings something 
which will build new wealth for him immediately after 
the war is over and peaceful pursuits are once more 


resumed. 
* * *€ 


In the meantime purchasers of Liberty bonds will be 
receiving a good return on their money. They are being 
paid twofold—an immediate return and a promise of great 
future benefit as an extra bonus. 

* *k x 


Another aftermath of our Liberty loan financing is that 
it is turning the people into pathways of thrift. It is 
apparent that if we can, without much straining, raise 
billions of dollars, as a people we have not been hereto- 
fore of a saving kind. 

* * * 

Before the war it was a common estimate that there 
were not more than 500,000 actual bond buyers in the 
country. But now, through the missionary work in the 
field of thrift done by the Government in connection with 
its loan, individual investors have increased to millions. 

* * * 


Even should Secretary McAdoo’s estimate of twenty 
million bondholders for the present loan never be reached, 
it is certain that the number will not fall short of ten 
million. That is the change the war has wrought. 

*x* * * 

It has turned us into a frugal people from a wasteful 
and careless nation when it concerns the proper use of 
capital. Here is some gain, the benefit of which will fall 
upon the future of the people. 

* * * 

We fell into wonderment before the war whenever we 
were informed about the thrift of the French people and 
with what ease such thrift enabled the French Govern- 
ment to meet the exacting demands of the harsh Prus- 
sians as a penalty for defeat in the Franco-Prussian war. 

* * * 

But in comparison with our own borrowing the ability 
of the French people to collect capital, retain and put it 
to work must take second place as an outstanding phe- 
nomenon. 

* * * 

We are building for the future so fast that in another 
quarter of a century, instead of our people having an 
annual earning capacity estimated around $50,000,000,000 
per annum, it will not be surprising if it should top 
$100,000,000,000. 

* * * 

Jim Hill was laughed at all over the country for pre- 
dicting a harvest in excess of $8,000,000,000. But he lived 
to see his estimate fulfilled. 

* * * 

It is just as likely the country’s capacity for producing 
new wealth will cross the figure I have mentioned as it 
was for our fields to produce the riches of Hill’s early 


prophecy. 
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HEARD IN WALL STREET. 
By the Saunterer. 

May 1 is going to be a sad moving day for several 
hundred railroad men in New York City. They have 
received notice from the railroad administration at Wash- 
ington that their services will no longer be required. They 
are mostly freight solicitors and other office men, whose 
jobs were abolished when railroad competition ceased and 
Director-General McAdoo took hold. <A lot more are 
expecting to be bounced later on when the combing 
process becomes finer and reaches places that may still be 
abolished, but which the new regime has not yet 
liscovered. 

*s * 

There is no doubt about the Director-General’s sweep- 
ing plans for economies in railroad administration. From 
the personnel and the high officials the Director-General’s 
representatives have turned their attention to abolishing 
passenger ticket offices. All the railroads in the East have 
branch ticket offices all over New York City, as well as 
it the main passenger terminals. These branches are to 
be done away with and only one office maintained for all 
the roads outside of the offices at the main terminals. At 
first there was some talk about arbitrarily cancelling 
leases of these branch offices and allowing the lessor to 
find other tenants, but it was found that not even Uncle 
Sam can break a lease of property he takes over, and 
hence, while the branch offices will be given up, the Gov- 
ernment railroad administration will have to continue to 
pay the rent until new tenants can be found. In one case 
—that of the Southern Pacific—a lease of premises cover- 
ing a period of five years and which was no* long ago 
signed must be assumed by the Government. In cutting 
out these branch offices the Director-General also puts 
quite a number of men out of employment, and the ques- 
tion is whether the Director-General hasn’t some moral, 
if not legal, obligation to find new places for them if it 

possible to do it legally. We presume that conditions 
in other cities are identical with those in the metropolis. 


* * * 


The young woman bond trader has appeared in Wall 
Street. This work has heretofore required the services 
of men trained for years to the intricacies of the busi- 
ness and acquainted with its many details, and women 
have never been for a moment considered as capable of 
taking the places of the men. However, the war 
has drawn so heavily on the young men in Wall 
Street that some of the investment houses have 
thought it best to test some of their brightest young 
women employees in this new field. The Financial World 
has heard of only three houses that have experienced 
with female bond traders, and although the tests have 
not yet been sufficiently thorough to determine finally 
whether the women are equal to the task, there does not 
seem to be much enthusiasm as yet over the results. All 
of the trading has to be done over the telephone, and 
with men at the other end of the wire who have all their 
lives been used to trading only with other men, to 
trade with a woman is a funny experience. The war 
has brought about many equally strange changes in Wall 
Street, and many more are not unlikely to be seen as we 
get deeper into the war and the drain upon the young 
men workers in Wall Street becomes heavier. 
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IN THE LAND OF FAIRY FINANCE. 


The Latest 5c. a Share Winner—Milam Exposed Again- 
New Cash Teasers. 

Apparently it requires all persuasive powers of which 
the English language is capable for the High Gravity Oil 
Co., of Louisville, Ky., to sell the stock of their latest 
flotation, the Oil Fields Development Co., for even so 
small a price as 5c. a share. They proclaim that those 
who do not immediately respond to their invitation will 
never again have an opportunity to buy the stock so dirt 
cheap. Furthermore, they contend it is necessary for the 
investor to possess courage and conviction. In this 
latter conclusion The Financial World fully concurs. Any 
person who is so careless as to part with his capital upon 
the mere assurance of large profits from nonentities in 
the oil business have a degree of courage that is not 
usually developed in an intelligent investor, and as for 
conviction, it is of the character one would expect to find 
in a country gentleman who when he first comes to town 
and meets a stranger is willing enough to buy from him 
the Brooklyn Bridge for a $5 bill. 


Dry Your Tears and Forget About It. 

A subscriber who bought some American Telegraphone 
Co. stock when it was in the heyday of its mushroom 
popularity pleads with The Financial World to find a 
purchaser for his stock if it is at all possible, whatever 
the price. Any salvage he can get out of his stock is so 
much money recovered. Unfortunately we cannot help 
our subscriber, and if we could we hardly would like to 
see some other person hung up with a security whose 
future is so helpless. Probably A. B. Benesch, who was 
largely instrumental in foisting this stock onto the public, 
might, out of the goodness of his heart and out of his 
latest prosperity, buy the stock. He could forget about it 
much better than can the holder of the stock, for he has 
made money out of it, while the other man only has his 
grief to remind him of his foolishness. 


Milam Under the Microscope. 

As far as The Financial World is concerned it already 
has rated T. M. Milam and the Amalgamated Oil Co. of 
Oklahoma as among the richest jugglers in fairy profits. 
For this reason the microscopic investigation made by 
C. B. Parker, Editor of the Oklahoma City Daily News, 
into the actual facts in relation to Milam and his star 
enterprise is not new, though it is interesting in reveal- 
ing the nth power of impudence to which a greedy finan- 
cial charlatan can attain. Milam’s company is burdened 
with a capital running into the millions, and until he was 
compelled to change the par value of the stock to one 
dollar a share he was selling it around one cent a share. 
The price was put that low in order to catch seamstresses 
and poor wage earners who are ambitious and coveted 
the riches of the oil barons, or part of them. In his liter- 
ature Milam held forth assurances of a large oil produc- 
tion and relatively big dividends. Mr. Parker, who has 
delved deeply into the truth of that statement, discovers 
that ever since the Amalgamated Oil Co. has existed it 
has produced only $28,533 gross earnings, or on an aver- 
age of $9,511 per annum. Now the next question is, how 
can Milam make anybody rich? If any one is profiting 
out of Amalgamated Oil it is none other than Milam. 


Patriots Should Ignore This Appeal. 

For want of a more convincing argument for the pur- 
chase of stock of the Mammoth Oil Producing Co., an- 
other proposition of the High Gravity Sales Co., of Louis- 
ville, Ky., the company’s secretary makes an appeal to 
patriotism. He says that the real patriot is the man who 
will buy stock in his company. By what process of rea- 
soning he arrives at this deduction is difficult to ascer- 
tain unless the operations of his mind run on the theory 
that investors will buy Mammoth Stock to help the Gov- 
ernment win the war just as they absorb Liberty bonds or 
War Savings Certificates. But such a selfish appeal on 
the part of equally selfish promoters who aim to benefit 
financially out of the nation’s necessities is not likely to 
meet with a ready response from patriotic investors. 
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MIDWEST REFINING’S STRONG REPORT. 

The explanation for the good buying of Midwest Refin- 
ing Co. shares whenever they have fallen below 100 (the 
par is $50), is very adequately given in the annual report 
just issued for the year 1917. The directors thought best 
to pay only 8 per cent. in dividends last year, whereas the 
earnings last year were equivalent to better than 44 per 
cent. on the stock, after making all allowances for war 
taxes and expenses of all kinds. The earnings per share 
on the $25,558,350 stock outstanding was $22.25, against 
$21 earned in 1916. Here are comparative figures for the 
last 3 years: 











1917 1916 1915 
ac ncn ne wine wee $16,536,847 $11,131,627 $1,825,387 
I WRB io ctndccusecaaes 5,172,180 3,007,554 61,767 

NOt ING ..occccecc ces GE SOT $8,124,073 $1,763,620 
Earned on com. stock....... $22.25 $21.00 $4.89 
Capital stock issued......... 25,558,350 19,336,000 19,336,000 


President Blackmar announces that the company has 
obtained “practically a control” of the Merritt Oil Cor- 
poration. The rumors in circulation some months ago 
persist that Midwest Refining is controlled by interests 
associated with the Standard Oil, and it is generally ac- 
cepted that Standard Oil has a great deal to do with the 
company. Shareholders will not be sorry if this shall be 
confirmed. 


CENTRAL STATES ELECTRIC’S SURPLUS. 


It is difficult for the average holder of the 7 per cent. 
preferred stock of the Central States Electric Company 
to reconcile the present promising conditions with the 
low price of the stock. The shares are selling around 
45 to 47, to yield about 15 per cent., and the dividend does 
not appear to be in danger. 

The Central States Electric is a holding company, and 
it derives its revenue from but one source—the Cleveland 
Electric Illuminating Company, 75 per cent. of whose 
stock it owns. The holding company has about $400,000 
surplus cash on which it can and does draw whenever 
the income from the Cleveland Electric Illuminating falls 
short of dividend requirements. Moreover, the Cleve- 
land Electric has been allowed a satisfactory valuation 
of its property, and a decision is expected shortly that 
will permit the company to charge rates that will result 
in a largely increased income and thus increase the hold- 
ing company’s revenue and thereby stop the drain on the 
surplus for dividends. 


AURORA, ELGIN & CHICAGO. 

Preferred and common stock of the Aurora, Elgin & 
Chicago, an electric passenger line, whose preferred stock 
was eagerly bought some years ago around 90, are 
scarcely saleable now in the open market. About the 
best bid, and that not a very strong one, that can be 
found for the preferred is $10 per share. The common 
has no market, though it once sold as a “promising 
speculation” around 50. 

The balance sheet for 1917 shows the working assets 
to be only $203,000, while value of the property is stated 
to be around $13,000,000. The company made the mistake 
of paying for few improvements out of the earnings, but 
constantly increased the bonded and note indebtedness, 
which now exceeds $10,000,000. In other words, the prop- 
erty is mortgaged to the hilt. This explains the rapid 
disappearance of any remaining values in the common 
and preferred stocks. Auto competition, among the other 
causes ascribed to the company’s predicament, may 
account for a considerable falling off in revenues, as the 
line runs through a section of the country traversed by 
numerous fine roads. 
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REPUBLIC RAILWAY'S GOOD PROSPECTS. 


Although the Republic Railway & Light Co. common 
stock is quoted at prices to yield nearly 20 per cent. on 
the investment, there has been no suggestion that the 
dividend is in, danger of being passed. The balance for 
common stock outstanding, amounting to $6,206,000, and 
31 was $310,852, a falling off of $207,214 compared with 
the previous 12 months, or just about 5 per cent. on the 
common stock outstanding amounting to $6,206,000, and 
on which 1 per cent. for the quarter was paid this week. 
The gross earnings were $4,994,719, a gain of $945,635. In 
February Republic’s gross was $460,246, against $357,646 
in February, 1917. Harrison Williams, in his annual re- 
port to shareholders for 1917, states that last year the 
company increased its rates for power in the entire ter- 
ritory and efforts are now being made to secure an in- 
crease in street car fares all over the system. In fact the 
fare in the city of Newcastle, Pa., has already been in- 
creased from 5c. to 6c., while the question of an increase 
on interurban lines in the state of Ohio is now before the 
State Supreme Court for a decision as to the authority of 
the State Commission to grant the increase. Mr. Williams 
states there is every indication of a continuation of in- 
dustrial activity and growth in the company’s territory. 





FINE OUTLOOK FOR N. STATES POWER. 
After sustaining a difficult year without loss in net 
earnings, officers of Northern States Power Company are 
looking for better results in 1918, as stated in the annual 
report just issued. Regarding conditions at present the 
report says: 


“Increased rates for service became effective January 1, 1918, in 
many of the communities served; better water conditions now pre- 
vail, and all of the hydro-electric plants are again in operation. It 
is believed that fuel conditions will improve. It is also expected 
that the contract: which the Northern States Power Company has 
with the Wisconsin-Minnesota Light and Power Company will pro- 
vide a large additional amount of hydro-electric power during this 
and future years. All of these factors have an important bearing on 
your company’s net earnings. The company has been constantly 
enlarging the territory reached by its transmission lines, and has 
taken on many new contracts. With the return of normal operating 
conditions these additions should be increasingly profitable.” 


Earnings for 1917 and 1916 compare as follows: 


1917 1916 

Gross EarmingS .........0eseceeee eee $by104, 508,89 $6,087 ,153.16 
Operating Expenses and Taxes........ 3,764,728.39 2,745,496.26 
Net MAPWIRES ..ccccccccccecccccscss O8RO teOeO 3,341,656.90 
TOGRUOUR TAPOEE ack ins cusiscccavas 1,799,837.74 1,593,127.79 
ERO PO PG ree ree 1,679,942.76 1,748,529.11 
Preferred Dividends ................ 916,011.05 749,236.39 
Balance Available for Amortizations, 

Depreciation and Common  Divi- 

OE: bs. cab atoudscdhbkeres.cagen ees 763,931.71 1,008,292.72 


Net earnings after interest charges were 1.83 times the 
dividend requirements on the 7% preferred stock. 

The placing of the securities of the company among 
citizens in Minneapolis, Saint Paul and the 201 other 
communities served in the Central Northwest, was con- 
tinued with increasing success. As of March 25, 1918, 
total sales of preferred stock in home territories amount- 
ed to 5,425, aggregating $2,774,000 par value of stock. 
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MARKET BELIEVES CRISIS PASSED. 
No Lack of Optimism While Big Battle Is on. 

The surprising strength the stock market has displayed 
this week is proof positive that the general run of financial 
thought has been and continues to be along optimistic 
lines and that the battle crisis in France is considered 
over. Not once during the critical situation have the 
bears been allowed to dominate the situation and the 
week closes with the entire list about two points above 
last week’s close. 

The situation is very simple. Never once have: the 
French, English, Italian or American Governments or 
military leaders conceived it possible that the German 
hordes could break through the western front, and this 
opinion being general accepted by the American people 
there has never been any chance for the pessimists to get 
up a scare. A lot of professional traders made the mis- 
take of thinking that there was ground for an alarm and 
they sold the market “short” pretty freely. They saw 
their mistake a little too late and their effort to get out 
of their predicament explains the cause of the advances 
that have been scored. A dozen professional pools, which 
are backed by the large interests, conducted operations 
designed to help the advance and they succeeded 
admirably. 

There have been absolutely no other factor that has had 
any other consideration in Wall Street than the war. 
The Liberty Loan is lagging, but traders are indifferent— 
they know the temperament of the American people and 
that the loan will be subscribed. The spring is advancing 
and bringing good growing crop weather, developments 
which at any other time would be considered extremely 
favorable, but these matters have been ignored. The 
outside public continues to hold aloof and most of this 
week’s operations have been of the professional sort. The 
public has a lot of investment capital and the disposition 
to take a chance, and if the hopes with respect to the 
great battle in France are not to be shattered, it would 
not be surprising if the market broadened out. The great 
burden of the war, however, will, as we have frequently 
predicted, probably prove an insuperable barrier against 
any genuine bull market such as we had in 1916. Whether 
speculators would or not, they have got to support the 
war first and talk of financing bull markets in stocks 
second. 











BEET SUGAR LAGS. 


Two months ago the hint was given, supposedly from 
inside quarters, that the American Beet Sugar Company 
directors would very likely vote an extra dividend this 
year and very shortly; but now it is said with equal 
positiveness that the 8 per cent. already declared for the 
twelve months ended January 31, 1919, will be all that 
will be paid to shareholders. At any rate the shares 
were somewhat reactionary this week. Ten months ago, 
when a 12 per cent. extra was paid, the company was 
able to show better than 38 per cent. applicable to the 
common stock; but this last year, after counting pay- 
ment of war taxes and accounting for price regulation, 
the earnings applicable to the stock will not average 
over $25 per share. 


UNION PACIFIC IN NARROW MARKET. 

The short interest in Union Pacific has grown pretty 
large in the last few weeks and this was retiring this 
week, but the new outside buying that had been hoped 
for did not appear. The market is likely to remain 
narrow, but the stock has a more stable look from an 
investment standpoint. 








ATCHISON. 

Still more rains have come to help the crops in Atchi- 
son’s territory and conditions in the greater portion of 
the crop belt are rapidly approaching the ideal. Atchison 
common and the preferred stock have been at very attrac- 
tive levels for those who can afford to be patient and do 
not expect to see their stock rush up as do some of the 
industrials. The slow pace of a stock. like Atchison may 
cause some impatience, but there are compensations in 
such slowness in that what goes up slowly generally 
sticks, while that which runs wild at rises rapidly always 
comes down with equal swiftness whenever adverse news 
develops. 

BALTIMORE & OHIO. 

Baltimore & Ohio is so dull the speculators pay no 
attention whatever to the few transactions that take 
place daily and which are meaningless. There is no short 
position, the only selling being a few hundred shares 
now and then, which are disposed of by people who have 
to have the cash. A rather indifferent March report of 
earnings is expected on account of shortage of coal car 
supplies, but other freight receipts may make up for this. 


ERIE. 

It seems that the statement of President Underwood 
that the Erie is now in the best and strongest position 
it has occupied in years was based on knowledge of the 
big coal earnings accruing to the Erie from its interest 
in the Pennsylvania Coal Co. The Erie had a $4,000,000 
deficit in 1917 from operations alone after paying interest 
on its bonds and a $5,000,000 deficit counting $1,000,000 for 
sinking fund requirements. The return from the coal 
company will probably figure up about $6,000,000, so the 
total income of the Erie will show all expenses, all inter- 
est and sinking funds paid and a small surplus for the 
fiscal year. The Erie was badly hit in January and Feb- 
ruary, but the compensation to be paid by the Government 
under the 3-year average will be about $1,500,000 above 
interest requirements and as dividends on both preferred 
stocks require $2,555,000 there is still some waiting to be 
done by shareholders before they can reasonably hope for 
dividends. 


MISSOURI PACIFIC. 

The Missouri Pacific did last year all that was fore- 
casted for it and a little more. The report for the period 
commencing on June 1 last, when the road began operat- 
ing under the reorganization plan, to December 31, showed 
operating revenue of $47,972,409, and $78,320,313 for the 
entire year. This compared with $69,972,812 in 1916. Net 
revenue for the 7 months was $15,482,349 and the sur- 
plus for dividends was $6,618,181, and after allowing for 
the 5 per cent. preferred dividend, the balance was equiva- 
lent to $5.46 per share for the $82,830,500 common stock, 
or at an annual rate of $9.36 per share. The report did not 
inspire any immediate buying of either preferred or com- 
mon stock, but it is believed that as soon as it is known 
what the terms of the contract with the Government are 
under the lease, the company will inaugurate the pre- 
ferred stock dividend. The preferred dividend is cumu- 
lative after June 30 next. 


NEW HAVEN. 

The New Haven report for 1917 shows a surplus for 
the year of only $3,150,882, against $5,554,977 in 1916. 
This is equivalent to ‘$1.53 a share on the outstanding 
stock, against $3.53 in 1916. Operating expenses increased 
$7,598,000, more than eating up all the gain in gross, 
which increased $5,352,000. This report explains, as well 
as anything can, why the 7 per cent. preferred stock -plan 
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was abandoned. It would been a failure with such a 
showing of earnings. The public is little interested in 
New Haven shares now, even though the Government has 
generously taken over the big note issue at par. 


ROCK ISLAND. 


The pamphlet report of the Rock Island Railroad shows 
$5.53 a share was earned for the common stock in 1917, 
against 10.84 in 1916. The report shows gross earnings 
increased nearly 11 per cent., but expenses rose about 20 
per cent., and the operating ratio was 79.3 per cent., 
against 68.1 in the previous year. Wages, fuel and other 
costs rose more than $8,000,000. The three Rock Island 
stocks are still rather inactive, and in this week’s better 
market did not do anything conspicuous from a market 
standpoint. No contract under the Government lease has 
as yet been entered into. 


SOUTHERN RAILWAY. 

The heaviness of Southern Railway was incapable of 
explanation by the professional stock market operators, 
but we believe it is easily traceable to the sales by cotton 
speculators who overstayed their market in cotton and 
were so badly hurt they had to sell their favorite, Southern 
Railway, to strengthen their position. There would be 


no other excuse for selling out this stock, as it is doing 
better than the average railroad and the Government 
guarantee is equivalent to something like 12% per cent. 
for the preferred and 4% on the common. 
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AMERICAN CAR & FOUNDRY. 

While not weak, it was noticed that American Car & 
Foundry common stock did not join in the market 
enthusiasm over the better turn of affairs on the French 
front. Car builders are everywhere reported inactive and 
impatient at the Government’s delay in giving out car 
orders, in spite of the fact that there is much worn out 
equipment that should be replaced by new without further 
delay. A conference is on in Washington concerning the 
present situation, but until a decision and a policy are 
decided upon the equipment stocks may lag. The situa- 
tion is not at all serious for American Car & Foundry, 
as it has numerous orders for Government work that will 
keep its plants busy, but other companies are not so 
fortunate. 


AMERICAN CAN. 

Under skillful pool manipulation, for that was evident 
to many observers, American Can rose to a new high 
price for the year. It didn’t go up from public buying— 
it was put up. Of course, with all arrears on the back 
dividend on the preferred paid up.and a surplus laid aside 
of more than $5,000,000 out of last year’s earnings, after 
$6,000,000 had been reserved for war taxes, it must be 
admitted there is some ground for the optimism of the 
professional operators who are directing the Can move- 
ment. Some of the people who made a substantial profit 
in Distillers have switched into Can. The movement isn’t 
broad enough yet to risk efforts by the pool to let go of 
a goodly line of stick it has. 


BALDWIN LOCOMOTIVE. 

The Baldwin Locomotive Co. is now turning out ten 
heavy locomotives a day, complete and ready for use. 
This compares with 45 a week in 1914 before the war. 
The company’s management is looking for an increased 
capacity later on, and President Johnson stated this week 
he believed an era of prosperity that would last ten years, 
with the exception of a brief depression following peace, 
was in sight. All this the professional contingent back 
of Baldwin has been calling attention to this week. It 
brought quite a few buying orders. 





INTERNATIONAL PAPER. 

A second movement in International Paper common 
was inaugurated this week, and it carried the common 
stock quickly above 39. The rise attracted a number of 
speculators who had become disgusted with the narrow 
range of their favorites elsewhere. A short interest was 
caught and compelled to settle. The rise was based 
primarily on the showing in the annual report of quite 
$34 earned for the common stock. Unfortunately for 
the latter the back dividends due on the preferred 
absorbed the bulk of the surplus earnings, and the com- 
mon is not yet quite in line for a dividend, although that 
ought not to be a very great ways off if profits continue 
as liberal as now being shown. 


MIAMI COPPER. 

The Miami Copper Co. paid out in dividends last year 
$3,332,000 more than was earned. The company earned a 
balance for the stock of $4.28 per share, but paid out $8.75. 
a share, including a Red Cross disbursement. Labor 
difficulties had a good deal to do with the falling off, but 
conditions are better. 
selling out of line with its actual conditions and pros- 
pects, however, and a switch from this stock to Bay 
Consolidated is recommended. Bay is selling below 
Miami, but has better values at $24 than Miami at $28. 
Bay rose and Miami fell in this week’s market. In fact, 
Miami was the one conspicuous laggard. 


now Miami at present prices is 


MEXICAN PETROLEUM. 

Frequently during the reactionary tendencies in the 
general stock market lately the Mexican Petroleum com- 
mon stock has stood firm or recovered quickly any losses. 
It is said the stock has become scarcer in the open 
market owing to the fact that important interests asso- 
ciated with the company had been absorbing the stock. 
Speculators who bought on the dips and saw moderate 
profits, however, took them, and the pool had to absorb 
some outside stock. The outlook for a further increase 
in the dividend is not hence the bulls 
have not a great deal of ammunition to expend. 


favorable, and 


NATIONAL CONDUIT. 

There is a little encouragement for holders of National 
Conduit & Cable Co. shares, notwithstanding the fact that 
the shares are at practically their lowest level of the year. 
The dividend which was paid only twice was suspended 
in January and the annual report for 1917 shows none 
should have been declared, as the net earnings applicable 
to the stock was only $2.77 per share. However, the com- 
pany has paid off $1,805,000 in notes. The company is 
doing a large amount of work for the Government and 
will probably make a better showing this year than last. 
At $14 per share the insiders may have been acquiring 
what they sold last year at $30 or better on the strength 
of the dividend then declared. 


RAY CONSOLIDATED COPPER. 

Ray Consolidated Copper Co. earned the equivalent of 
$6.15 per share on its stock last year, against $7.42 in 1916, 
and the showing is regarded as remarkable in view of 
the war taxes, price limitations and general advance in 
the cost of supplies, mining delays, etc. The first quar- 
ter of 1918 is said to have produced results better than 
the average for 1917 and news from Washington is that 
the copper men are to be invited there on May 1 to talk 
over price revision, with a possible concession of 25c. per 
pound by the War Industries Board, in place of the 
present fixed price of 23%c. The cost of producing cop- 
per, the company says, was 2.93c. per pound more than 
in the year preceding the war. Ray has been neglected 
in the movements of the coppers but it has better possi- 
bilities than some of the other more active coppers and 
the big interests may take it up if they find the specula- 
tive public in the right mood. 


REPUBLIC IRON & STEEL. 

Republic Steel is anticipating having to make another 
increase in wages to employees, this time of 15 per cent., 
and Chairman Topping calls attention to it, as he says it 
will have a considerable bearing on the profits for this 
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year, since it should be remembered prices of steel have 
been fixed but wages have not, and every wage increase 
means just so much less profit when the extra cost can- 
not be taxed to the consumer. Mr. Topping thinks the 
wage increase will mean $2.50 per ton. As the company 
set aside a surplus of nearly $12,500,000 last year, after 
paying all charges and preferred and common stock divi- 
dends. As the common stock dividend was earned about 
eight times last year the company could afford to count 
on a little smaller return per ton on its output and still 
pay a larger dividend. In the first quarter of 1918 Repub- 
lic earned the equivalent of $9.50 per share on the com- 
mon stock. 


TEXAS COMPANY. 

The Texas Company earned the equivalent of about $30 
per share on the company’s stock in 1917, but this has 
been referred to and forecasted so often in speculative 
gossip that traders are indifferent, and the market’s 
action is growing narrow and uninteresting. The com- 
pany intends to change the fiscal year from June 30 to 
December 31, but will probably issue a yearly statement 
for the twelve months ended June 30 next. Labor short- 
age and high cost of material is one complaint heard in 
oil circles, but the activity of the trade is unabated. 


U. S. INDUSTRIAL ALCOHOL. 

U. S. Industrial Alcohol had an active press agent at 
work this week circulating reports that the company had 
received a big war order for alcohol that is used in the 
making of munitions. As the stock had been made to 
look weak so bear traders would sell it, and many of them 
had accepted the false lead, it was in a position to move 
up quickly. The leading interests in the company are 
said to have been large buyers on all dips and the shares 
are in a technically strong position. 


UTAH COPPER. 

Utah Copper has been a laggard in the market this 
week, although there is less disposition to liquidate now 
that the figures of Utah’s first quarter’s production have 
come to hand. Utah gained 4,500,000 pounds in March, and 
the total mine output for the quarter ended March 31 
was 41,780,000, or only 1,086,000 pounds less than in the 
first quarter of 1917. The present quarter, it is believed, 
will show a substantial increase. 


U. S. STEEL. 

Steel common stock led the industrial shares in market 
activity this week. A new pool has been formed, headed 
by an individual, according to many reports, who has been 
weaned away from the bear contingent by the large in- 
terests who want no stock market heaviness when bad 
war reports are being received. To fit in with the sharp 
rise which the big operator in charge of the pool brought 
about, it was stated that Chairman Gary’s remarks to 
shareholders was a positive hint that the 3 per cent. extra 
dividend would be declared at the April 30 meeting of the 
directors. When the bears are all driven in, and a lot 
were slaughtered this week, the extra dividend report will 
be put back in the cupboard again and will remain there 
till the pool gets ready for another shearing of the shorts. 


NORTHERN STATES POWER. 

The report we published last week that the steel cor- 
poration is going into the manufacture of heavy ordnance 
is confirmed and it is said the Government has decided to 
manufacture big guns on an enormous scale and perhaps 
will be able to equal anything Germany has lately sur- 
prised the world with. 


CITIES SERVICE MARCH EARNINGS. 

The Cities Service Co. is the first of the big utility 
companies to report March earnings. The gross was $1,- 
975,212, a gain of $253,732, and net after taxes was $1,- 
938,443, a gain of $248,325. The surplus after charges was 
$1,938,251, an increase of $248,309. The common and pre- 
ferred stocks of the Cities Service Co. have been unusually 
steady and firm in recent markets. 
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DIVIDENDS DECLARED APRIL 13th-19th. 


Rate, Stock of 
Record. Payable. 
Am Zine, Lead & Smltg pfd " fae 20 
Central R R of N J 

Cities Service pfd 

Cities Service com 

Federal Sugar Refining pfd 
Fisher Body pfd. 

General Cigar com. 
Goodrich (BF) com 

Hav Elec Ry, Lt & Pr pfd 
Hav Elec Ry, Lt & Pr com 
Kelsey Wheel pfd 

Montreal Tramways. 
National Carbon pfd. 
National Carbon com 

Pac Gas & Elec Ist pfd 
Pac Gas & Elec orignal pfd 
Pacific Mail Steamship pfd 
Procter & Gamble 

Reading Co. Ist pfd 

St Lawrence Flour Mills pfd.... 
Sapulpa Refining. 

Sears, Roebuck com 
Vacuum Oil. 


ow 


SE ba pk pak bt OOH 


Apr. 30 
May May 15 


n©0® pO pe©LELLnuul8Hpz2oo 


EXTRA DIVIDENDS. 


Internl Mer Marine pfd ext i Apr. 20 May 3 
Vacuum Oil ext. 2 é May 1 May 15 


PREVIOUS ANNOUNCEMENTS REVISED AND 


COMPLETED. 


Sapulpa Refining. Q Apr. 10 May 1 
Woolworth (F W) com 2 Q May 1 June 1 


STOCK oe 


Cities Service com ext on May 15 June 1 


NEWS WITH A FINANCIAL BEARING. 


The Foreign Trade Banking Corporation, the first company organ- 
ae to handle foreign trade acceptances, was opened this week in 

Wall street under the presidency of G. A. Gaston, of Gaston, 
Williams & Wigmore, and Max May, managing director. 

George J. Whelan, organizer of the United Cigar Stores Co., was 
elected president of the Tobacco Products Co., this week, succeed- 
ing President G. L. Storm. Mr. Whelan has been in retirement 
for three years. 

The Capital Issues Committee of the Federal Reserve Board has 
approved $33,887,000 new capital issues of securities and turned down 
$21,049,000 in the last week. 

The Government this week paid off at par $45,000,000 New Haven 
notes maturing April 15. The collateral for the $45,000,000 note 
given by the New Haven to the Government fer one year amounts 
to $66,000,000 and this has been stored in the Sub-Treasury at 
New York. 

The American Chicle Co., for 1917, shows total income of $858,- 
309, against $702,221 in 1916, while the balance after charges and 
dividends was $411,498, against $267,445 in 1916. 

North Butte Mining Co., after paying all expenses for 1917 and 
$1,075,000 in dividends, had a deficit of $1,821,742, against a sur- 
plus of $1,404,595 in 1916. 

The sales of the Great Atlantic & Pacific Tea Co., Inc., for twelve 
months ending March 2, 1918, were $126,004,958, against $75,558,737 
for the corresponding period of 1917, an increase of $50,446,221, or 
66% per cent. The company is operating over 3,800 stores in 29 
states. 

The McCrory Stores Corporation reports sales for the month of 
March, 1918, of $781,176, as compared with $579,486 for the same 
period of 1917. This is an increase of 34.80 per cent. 

Sales for the first three months of the current year are reported 
at $1,846,358, as against $1,571,513 for the corresponding period of 
last year. This is a gain of 18.12 per cent. 
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VIOLENT CHANGES IN COTTON. 

During the past week the cotton market has been 
feverish with fluctuations violent each day. The heavy 
liquidation which carried prices to a maximum decline of 
640 points for the July option created a healthy technical 
condition, and on Wednesday and Thursday of this week 
a better undertone was manifest, which gave promise of 
more normal conditions. Late in the afternoon of Thurs- 
day, the 18th, reports of a price-fixing bill limiting the 
sale of spot cotton to 20c. was introduced in Congress, 
and the immediate influence of this news was a drastic 
decline amounting to over $5.00 a bale within a very few 
minutes. 

On Friday, however, a realization of the absurdity of 
any such regulation became recognized and the market 
again became orderly. he fluctuations of the past two 
weeks have in no way affected underlying facts. Regard- 
ing the scarcity of high grade spinnable cotton, the 
demand for this cotton by all the Governments allied with 
us for the manufacture of bandages, tents, uniforms, gun 
coverings, slickers, and the thousand and one articles 
that the troops in the fields, in cantonments, in hospitals, 
and in bases and on special duty is urgent. 

Recent fluctuations have not affected the statistical 
position of cotton one iota and conditions that caused the 
rise during the entire spring have not changed because 
of the recent decline. 

The new crop is not yet 50 per cent. planted and the 
vicissitudes of the growing season will be many. Present 
indications point to an acreage varying only slightly from 
last year, with a much higher overhead on the shoulders 
of the farmers than have ever been known before, there- 
fore, Government requlations, in our opinion, will be a 
matter for lengthy discussion and very serious thought, 
and are not probable in the near future. On the other 
hand dry goous continue strong, the demand continues 
large, and the amount available limited. 

Futures look to be a purchase at present levels. 


BENESCH’S NEWEST OIL OFFERING. 
Investors Would Profit More by Learning Whence Come 
the Unusual Earnings. 

A. B. Benesch & Co. f New York, under whose gentle 
ministration Sequoyah Oil & Refining Co. stock has fallen 
below $1 a share, are out with a new oil promotion, the 
Royal Oil & Refining Co. Reading the literature the firm 
has issued describing the properties, we learn it has a 
capital of $1,000,000, divided into shares of $1 par value. 
The photographs indicate that intermingled with a group 
of other derricks in the Damon Mound Oil field of Texas 
are a number owned by the company and all of which 
are in the process of drilling. There is a picture of an 
oil reservoir and of some wooden tanks for the storage 
of the oil. We are also led to assume that other producing 
properties exist from which, according to the prospectus, 
the company is obtaining 18,000 barrels monthly. 

The phrasing of this part of the prospectus is so am- 
biguous it is impossible to determine positively whether 
this property is under actual ownership or the company 
is expected to acquire it out of the proceeds of the present 
offering of stock. Dividends have been authorized at the 
rate of 4 per cent. per quarter, a rate which, if main- 
tained and not given up after the sale of stock is aban- 
doned, as was the case with Sequoyah Oil, places the 
stock on a 16 per cent. per annum basis. If these earn- 
ings are actualities it is a puzzle why the owners of the 
property are so anxious to sell 200,000 shares at the par 
value of $1 and allow on the sale a good margin to 
Benesch & Co. when the earnings, without any new pro- 
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duction, are sufficient to provide an annual profit of a 
quarter of a million dollars. 

Oil is a staple commodity, it is almost equivalent to 
cash, and if there is no darky concealed in these reported 
earnings it would appear as if there are any number of 
enterprising banks in Texas which would hanker after 
the opportunity to make the owners of the company a 
substantial loan for any additional financing required for 
the property without forcing the company to give away 
gold dollars considerably than their intrinsic 
value. 

A representative of The Financial World inquired of 
Benesch & Co. for a financial statement, but such a sug- 
gestion was received coldly. The gentleman in charge 
of the statistical department turned his ears away and 
shut up his mouth as tight as a clam. They would sell 
the stock, but the investor must take it with a blind con- 
fidence in Benesch & Co., which, in view of the firm’s 
reputation in connection with the financing of Sequoyah 
Oil, Okmulgee Refining, which had to be taken away from 
them, and the unfortunate episode in the life of Benesch 
himself in connection with the American Telegraph Type- 
writer Co., is a dangerous practice. 

It stands to reason that a company paying 16 per cent. 
per annum should welcome the opportunity to produce 
an illuminating financial statement. Why then should 
Benesch & Co. hesitate to inform prospective clients 
about such an important detail unless it happens that 
such facts would not make the stock appear in the at- 
tractive light in which they portray it? There are too 
many oil companies now simply paying dividends on 
small issues of outstanding stock in order to stimulate 
stock sales. 

Investors who look with favor upon Royal Oil & Refin- 
ing stock because of the enthusiasm Benesch & Co. have 
infused into it will find it much to their own protection 
to insist upon a clarifying financial statement before 
jumping into a pool out of which they may not be able 
to emerge without chill to themselves. They do not want 
to experience the disappointment met with by purchasers 
of Sequovah Oil. 


for less 


COMING EVENTS. 


The Swan & Finch Co. (Standard Oil) has called a meeting of 
stockholders for May 1 to vote on increasing the stock from $1,- 
000,000 to $2,000,000. Shareholders will have the right to sub- 
scribe to 50 per cent. of holdings at par. Atlantic, Gulf & West 
Indies annual meeting April 23. Atchison annual meeting April 25. 
Liberty Loan Campaign ends May 4. Installment payments, 5 per 
cent. on subscription, 20 per cent. on May 28, 35 per cent. July 18, 
and 40 per cent. on August 15. American Bankers’ Assn. Convention 
at Hot Springs, Ark., May 9. Canadian Pacific annual meeting May 
13. Rock Island annual meeting May a oe — owe 

ction May 13. Penna. Ry. annual meeting April <4. 1, S. 
ee Ceeane for $400,000,000 mature April 22, $500,000,000, 
May 9, and $1,165,000,000, June 25. Special meeting shareholders 
Metropolitan Petroleum Co. on April 23 to inquire into the entire 
situation of the company and its rights in Mexi 


co oil lands trans- 
ferred to the Island Oil & Transport Co. U. S. Steel dividend meet- 
ing April 30. 
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Want to Buy Bonds 


Alabama Power 5s, 1946, $5,000; No. 906. 
Allentn & Kutztn 5s, 1930, $5,000; No. 907. 
Amer Pub Util 6s, 1986, $1,000; No. 902. 
Citizens’ Gas of ind 6s, 1942, $1,000; No. 


6US. 

City of Chat Water 6s, 193 31, $5,000; No. 906. 
Columbus Gas 5s, 1982, $2,000; No. 922 

East Tenn, Va & ae bs, 1956, $5,000; No. 
916. 

Empire Gas & Fuel 6s, $5,000; No. 906. 

Fonda, Johnstown & Gloversville 1st cons ref 
4%s, 1052, $5,000; No, 804. 

Ga, Car & “Northern 5s, 1926, $5,000; No. 
916. 

Hustingtos Land & Impt 6s, 1918-27, $10,- 
000; No, 15. 

Hy dro- Electric Fower Com of Ont deb 4s, 
1957, $5,000: No, 920. 

Indianapolis Northn be, 1982, $5,000; No. 693. 

Los Angeles Ry Ist 5a, 1938, $10,000 ; No. 15. 

bb Haute, Ind & E 5s, 1045, $10,000 ; No. 


693. 
Union Ot! ist 58, 1981, geod No. 15. 
Virginia Midland 5s, i926, 5,000; No. 916. 


Want to Sell Bonds 


Chat Ry & Lt Ist & ref 5s, $1,000; No. 905. 

Cincinnati, lameseeers, & Aurora Elec Ry 
5s, 1919, $10,000 ; No. 

Columbus Gas 5s, 1982, $5,600 No. 922. 

Delaware & Eastern 5s, 1956, $1,000; Nu. 529, 

Diliman Baking s f 6s, 1935, $10,000; No. 906. 

—— Land Corp 6s, 1927, $2,000; No. 


Frick (H C) Coke p m 5s, 1931, $1,000; No. 


ean Ry & Let 6s, 1936, $5,000; No. 192. 

Nashbv Ry & Lgt 5s, 1958, $10,000 : _ 1v2. 

Wentworth Brass 6s, $5,000; No. 

Wilkes-Barre & Hazelton R R ct term 5s, 
$10,000; No. 684. 














Want to Buy Stocks 


Amer Light & Trac pfd, 100 shs; No. 906. 
Am Light & Trac pfd, 10 she; No. 910. 





Amer Marconi Wirless, 100 shs; No. 908. 
Appalachian Pow com, 500 shs; No. 800. 
— Syracuse Elec R R pfd, 30 shs; No. 


Belt eR R of Indianapolis pfd & com, 100 shs 
each; No. 693. 
Carolina Power & Light pfd, 8 shs; No. 809. 
Charcoal Iron of Am com, 500 shs; No. 877. 
Cities Service pfd, 5 shs; No. 86¥, 
Cities Service pfd, 10 shs; No. 766. 
Citizens Gas (Indianapolis), 10 shs; No. 693. 
= St Ry (Indianapolis), 10 shs; No. 


Commonwealth Finance pfd, 2 shs; No. 918. 

Commonwealth Finance Corp pfd & com; 
No. 026. 

Continental Guaranty Corp, 2 shs; No. 924. 

Dayton Power & Light pfd, 50 shs; No. 922. 

Dodge Mfg pfd, 10 shs; No. 693. 

Emerson Brantingham omy hn shs; No. 912. 

Howe Scale pfd, 50 she; 884. 

Great Northern R R a hy si6: No. 300. 

Indianapolis Gas, 10 shs; No. 693. 

— Iron & Steel com, 100 shs; No. 
917. 

Moline Plow ist pfd, 50 shs; No. 884. 

Northn States Pr pfd, 10 shs; No. 891. 

Northn States Pr pfd, 2 shs; "No. 895. 

Northern States Power pfd, 10 shs; No. 876. 

O’Gara Coal com, 100 shs; ~~ Me" 

Ohio Cities Gas pfd, 50 shs; 922. 

Ozark Power & Water com, ‘> ae: No. 922, 

Royal Bak Powder pfd, 25 shs; No. 167, 

Solvay Process, 25 shs; No. 550. 

Thomas Iron, 100 shs; No. 

Wire Wheel Corp pfd and com, “50 shs each ; 
No. 901. 





Want to Sell Stocks 





— Corp pfd, 25 shs; com, 8 shs; No. 
1 

Acme Tea 1st pfd, 1@ shs; No. 604. 
Allentown Cement, 100 shs; No. 776. 

Am Encaustic Tiling, 50 shs; No. 

Am Public Utilities com, 20 shs; No. 391. 
Am Public Utilities pfd, 10 shs; No. 927. 


Am Stores com, 100 shs; No. 913. 


Bliss (E W) Co 
Central Mase R 
Charcoal Iron of Am com, 200 shs; 


fd, 50 shs; No. 583. 
com, 10 shs; No. 895. 
No. 877. 


Cleveland Nat Fire Ins, 100 shs; No. 922. 
Colorado Pr com, 25 she ; No. 300. 
Continental Retining pid, "zu shs; No. 839, 
Dodge Mfg ptd, 20 shs; No. 723. 


Geiger-Jones pfd, 30 shs; No. 720. 

Geo B Newton Coal ist pfd, 7 shs; No. 885. 
Great Northern R R scrip, $24; No. !0, 
Littleton Coal & Coke, 50 shs; No. 868. 
Marquette Nat Fire Ins, 5 shs; No. 925. 
Massachusetts Lighting pfd, 1U shs; No. 217 
Metal Shelter of Amer com, 65 shs; No. 869, 
7 5 to 5Uc Stores pfd, 5 22-100 

808; 
= ae Cons’ Oil & Utilities, 30 shs; No 


Moberly Brick com, 10 shs; No. 921. 

Monmouth Title Co, Freehold, N J, 50 shs; 
No. 878. 

Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 

Moore Drop Forging pfd, 50 shs; No. 804, 

National Surety of N Y, 10 sha; No. 852. 

New Market (N H) Nat Bk, 8 shs; No. 895. 

Ozark Power & Water com, 20 shs; No. 922 

Penn Coal & Coke, 50 shs; No. 8U8. 

Peoples 5 & 10c Stores pfd, 50 shs; com, 50 
shs; No. 866. 

Postal Life Ins of N Y, 5 shs; No. 39%. 

Pyrene Mfg, 100 shs; No. 906. 

—— Typewriter Ist pfd, 62 shs; No, 
aa. 


Semet-Solvay, 10 shs; No. 702. 
Southampton Water Works, 105 shs; No. 911, 
apes Fire Ins of Hartford, 20 shs; No. 


Stokes Bros Mfg, Freehold, N J, 3 shs; No. 
STS. 


Swan & Finch, 32 shs; No. 923. 

Thomas Iron, 45 shs; No. 611. 

Thomas Iron, 100 shs; No. 820. 

Turner Realty Co., 100 shs; No. 866. 

Underwriters Land of Joplin, Mo, 500 shs; 
No. 400. 

Union Bond & Mortgage, 10 shs; No. 587. 

United Cigar Stores of Caag., 100 shs pfd; No. 
866 


United Lt & Ry com, 35 shs; No. 281. 
Un Trac of Ind pfd, 12 shs; com, 10 shs; 


No. 603. 
U S Radiator pfd, 20 she; No. 809. 
bs 4 — Trac & Water Pr com, 50 shs; 


is 
Wire Wheel Corp, pfd, 50 shs; com, 25 shs; 
No. 831. 


Brokers’ Listings—Look in Advertising Columns for Their Addresses 





Government, State and Municipal Bonds. 





Name. 
*Amer For Sec 5s, 1919.... 
*Anglo-French 5s, 1920.... 
Beaufort, N C, impt 5s..... 
*City of Bordeaux 6s, 1919.. 
*City of Bordeaux 6s, 1919. 
*City of Lyons 6s, 1919..... 
*City of Lyons 6s, 1919..... 


Bid. Asked. 


95 97 
89% 91 
5.25 basis 
88 as 


*City of Marseilles 6s, 1919. 88 


*City of Marseilles 6s, 1919. 
*City of Paris 6s, 1921 
Harrison Co, Miss, s d 5448 
Lakeland, Fla, impt 6s 


Lottle Rock 1l-yr fndg war.. 6.00 


Moonroe Co, Miss, s d 54s.. 
North Cove twp, N C, 5s... 
Rocky Riv, O, st & w 5%4s.. 
St L City 4s, 
Twin Falls, Ida, Water 6s. 


*$100 denomination. 


1928-29-31... 9 


89 
88 
89 
89 
85 


100 


" 5.50 basis 


basis 

100 
fai 100 
5.25 basis 
4 95 


5.35 basis 


Firm. 
John Muir & Co. 
John Muir & Co. 


Co. 
-— 4 ye & Co. 
John Muir & C 
R. C. enereel. ‘& Co. 
John Muir & Co. 
R. C. Megargel & Co. 
John Muir & Co. 
Sidney Spitzer & Co. 
Sidney Spitzer & Co. 
Hornblower & Weeks. 
Sidney Spitzer & Co. 
Sidney Spitzer & Co. 
Sidney Spitzer & Co. 


Mark C. Steinberg & Co. 


Sidney Spitzer & Co. 





Public 


Utility Bonds. 





Name. 
Alfred Lt Ht & Pow 5 
Am Pow & Lt 6s, < 
Am W W & El 5s, 1 
Athens El & Ry 5a, 
Atl Ave R R gen 5 
Atl Ave R R impt 5s, 


Bid. Asked. 
- 18 


‘iy 


bee 


Birmi Ry & El 5s, 1924... § 


Bklyn Bor Gas Ist 5s, 1938. 


Buffalo Ry cons 5s, 1931.... ¢ 


Carolina Pow 5s, 1938 

Ced Rap Mfg & P 5s, 1955. 
Central Dis Tel 58, 1943.. 
Cent Un Gas 1st 5s, 1927.. 
City Gas Lt Bklyn 5s, 1940... 
City & Sub Gas 6s, 1932... . 


Firm. 

H. C. Spiller & Co. 
Merrill, Lynch & Co. 
H. F. McConnell & Co. 
Merrill, Lynch & Co. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
H. C. Spiller & Co. 
Wm. Carnegie Ewen. 
E. W. Wagner & Co. 
Merrill, Lynch & Co. 
Wm. Carnegie Ewen. 
R. C. Megargel & Co. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Merrill, Lynch & Co. 


Com Elec 1st 5s, 1943.. 
Consumers Pow 5s, 1936. 
Denv Gas & El 5s, 
Detroit City Gas 5s, 1923 


D D, E Bwy & Bat_ 5s, 1932. 60 
Duluth St Ry ist 5s, 1930.. 
Empire Dist Elec 5s, 1949... 


Empire Gas & F 6s, 1926. 
Eq Gas Lt N Y Ist 5s, 


Eq Gas & El Utica 5s, 1932. § 


Eq Ill Gas 5s, 1928........ 


94 
87% 
86 
9414 
90 
72 


Fairmont & Clksbg 5s, 1938. 90 


Lake Shore El Ry 5s, 1933. 


Laurentide Pow Ist 5s, '46.. 80 


Lehigh Pow Sec 6s, 1927... 


Lv Av & P Fer Ist_ 5s, 93. 
Lockpt Lt Ht & Pr 5s, 1939. 
Long Isl Ltg 5s 

Met Edison 5s. 

Met Elec of pending 5s. 
Mich United Ry 5s, 1 

Milw El Ry & Lt 4's, 31; 
Minn Gen Elec Ist_ 5s, "34 
North Un Gas Ist 5s, 1 
Ogden Gas 5s, 1945 

Ohio & West Util 6s, _— 
Ohio Utilities 6s, 14 


Pac Pr & Lt 5s, 


Phila Co 1st c t 5s, 1949... 85 
1924... 
94 


St Louis Term 5s, 
St Paul Ry Cable 58, 1937 
Shawinigan W Pow 5s, 1018. 
Shawinigan W Pow 5s, 1934. 
Spgfld Mo Ry & Lt 5s, ae 
Stan Gas Lt N Y Ist 5s, '30. 
Syracuse Gas 5s, 1945.” cess 
Toledo, F & N 5s, 1920 
United Lt & Ry 5s, 1932.... 
United Ry of St L 4s, 1934. 
U §S Telephone 5s, 1919 
Utah Securities 1922.. 
Utah Val Gas & C és, 192%... 
Western Ohio Ry 5s, 1921. 


McClure, Jones & Reed. 
Merrill, Lynch & Co. 
H. F. McConnell & Co. 
Merrill, Lynch & Co. 
Wm. Carnegie Ewen. 
Merrill, Lynch & Co. 
H. F. McConnell & Co. 
H. F. McConneil & Co. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
M. Lachenbruch & Co. 
R. C. Megargel & Co. 
Merrill, Lynch & Co. 
Wm. Carnegie Ewen. 
H. F. McConnell & Co. 
Wm. Carnegie Ewen. 
Merrill, Lynch & Co. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Merrill, Lynch & Co, 
McClure, Jones & Reed. 
McClure, Jones & Reed. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
R. C. Megargel & Co. 
Mark C. Steinberg & Co. 
Merrill, Lynch & Co. 
Lachenbruch & Co. 
Wm. Carnegie Ewen. 
alr Lynch & Co. 
Wm. Carnegie Ewen. 
Merrill, Lynch & Co. 
Merrill. Lynch & Co. 
H. F. McConnell & Co. 
Mark C., Steinberg & Co. 
Merrill, Lynch & Co. 
H. F. McConnell & Co. 
McClure, Jones & Reed. 
Merrill, Lynch & Co. 
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West Penn Pow 5s, 1946... 82 86 R. C. Megargel & Co. 








West Penn Trac 5s, 1960... 67 71 R. C. Megargel & Co. 
West Penn Ry 5s, — ee 91 as R. C. Megargel & Co. 
Wash, B & A El 5s, 1941. 2 83 Merrill, Lynch & Co. 
Westchester Ltg 5s, 1950. * 88 92 Wm. Carnegie Ewen. 
Wise Riv Power 5s, 1941... .. 75 Merrill, Lynch & Co. 
Railroad Bonds. 
Name. Bid. Asked. Firm. 

Atl Shore Line cons 5s..... 30 is H. C. Spiller & Co. 
‘B @ BE Ge, MGB. cc. c50 77 i John Muir & Co. 
B&D PLE & W Va 4s, ’41. 68 73 R. C. Megargel & Co. 


Birm Term Ist 5s, 1% 53.... 65 os Merrill, Lynch & Co. 
Boston & Maine 44s. P “a H. C. Spiller & Co. 
Chi Un Sta 4%s, 1963. 93 Merrill, Lynch & Co. 
*Col & Sr & ex 4%s, 71 John Muir & Co. 












*N Y Cent conv 6s, 1935.. 93% 96 John Muir & Co. 
Pitts, B&L E cons ds, ’"47.. 96 site R. C. Megargel & Co. 
Pitts, B&L E deb 5s, 1919. 95 100 R. C. Megargel & Co. 
Pitts, Sh & L E 5s, 1940.. 98 a R. C. Megargel & Co. 
Pitts, Sh & L E m 5s, 43. 95 101 R. C. Megargel & Co. 
*St Paul conv 4%s, 1932.. 73 76 John Muir & Co. 
*St Paul gen 5s, Boi4 poecee 79 82 John Muir & Co. 
Sbd Air Line 6s, 1945..... 86 89 John Muir & Co. 
*S P-San F Term 4s, 1950. 73 76 John Muir & Co. 
*Virginia Ry 5s, 1952...... 90 ae John Muir & Co. 
West Side Belt Ry 5s, 1937. 88 - R. C. Megargel & Co. 
West Va & Pitts 4s, 1990. 71 75 R. C. Megargel & Co. 


*Western Pac Ist 5s, ’46.... 80 83 John Muir & Co. 


% *$100 denomination. {$500 denomination. 





Short-Term Notes. 





Name. Bid. Asked. Firm. 
B & O 5s, 1918....... eoe- 995% 100 Merrill, Lynch & Co. 
Can Pac 6s, 1924.......... 971, 97% Merrill, Lynch & Co. 
Chi & West Ind 6s, 1918... 98% 99 Merrill, Lynch & Co. 


Cities Fuel & Pr 7s, 1919... 934% 94 H. F. McConnell & Co. 
Wstchtr El Mfg 6s, 1919.. 99% 991% Merrill, Lynch & Co. 
West Penn Pow 6s, 1919.. 96 97% Merrill, Lynch & Co. 





Industrial and Miscellaneous Bonds. 











Name. Bid. Asked. Firm 
Acme Wh Lead & Col 6s... 91% 95 Merrill, Lene “& Co. 
*Am Ag Chem deb 5s, 1924. 91 94 John Muir & Co. 
Am Sewer Pipe 6s, 1920.. 87 91 R. C. Megargel & Co. 
Bessemer Cl, I & Land 63.101 ‘i H. C. Spiller & Co. 
Booth Fisheries 6s, 1926... 86 89 Merrill, Lynch & Co. 
By-Products 6s, ee 97 100 McClure, Jones & Reed. 
Clev & S Brew 6s, 1948.... 45 50 Merrill, Lynch & Co. 
Eastern Steel 5s. ......... os 89 M. Lachenbruch & Co. 
Empire Ref 6s, 1927...... 88 88% H. F. McConnell & Co. 
General Baking 6s, 1936... 75 ‘ec Mark C. Steinberg & Co. 
Gillette Safety Razor 6s... 93 a M. Lachenbruch & Co. 
Hecla Coal & Coke 6s, 1931. 97 ea R. C. Megargel & Co. 
Lehigh Val Coal Sales 5s. . 99% ats M. Lachenbruch & Co. 
Penn Seaboard St 5s, 1942.. .. 91 M. Lachenbruch & Co. 
*Sin O&R 7s, ’20, with war. 87 90 John Muir & Co. 
*Sin O&R 7s.'20, with’t war. 85 88 John Muir & Co. 
Stand Chain Ist 6s, 1920.. 99 ee R. C. Megargel & Co. 
Taylor-Wh I & S 6s, 1942. ” 92 96 Merrill, Lynch & Co. 
Union Steel 5s, ae 100% 102 R. C. Megargel & Co. 
*U S Rub Ist 5s, 1947..... 79 82 John Muir & Co. 
U $ Steel ist 5s, 1951..... 101% 106 R. C. Megargel & Co. 
Wharton Steel 6s, 1919.... 92 v6 Merrill, Lynch & Co. 






*$100 denomination. 


Public Utility Stocks. 





















Name. Bid. Asked. Firm. 
Am Gas & Elec com........ 86 89 MacQuoid & Coady. 
Am Gas & Elec pfd........ 3! 40 MacQuoid & Coady. 
Am Light & Trac com...... 192%, 194 Claude Meeker 
Am Light & Trac pfd....... 93 95 Claude Meeker 
Am Light & Trac cqm...... 192 195 MacQuoid & Coady. 
Am Light & Trac pfd....... 93 95 MacQuoid & Coady. 
Cities’ Service com......... 201 2038 Claude Meeker. 
Cities Service pfd......... 7Ay% 74% Claude Meeker. 
Com Pr, Ry & Lt com..... 22 24 MacQuoid & Coady. 








Com Pr, Ry & Lt pfd...... 47 49 MacQuoid & Coady. 
Duquesne Light pfd....... 99% “ R. C. Megargel & Co. 
Leh Power Securities com... 7 8% M. Lachenbruch & Co. 
Pac Gas & Elec com....... 30%, 32 MacQuoid & Coady. 
Pac Gas & Elec pfd........ 80 82 MacQuoid & Coady. 
Pac Gas & Elec com....... 30%, 382 Claude Meeker. 

Pac Gas & Blec pfd. ........ 80 81 Claude Meeker. 
Republic Ry & Lt com...... 22% 23 Claude Meeker. 
Republic Ry & Lt pfd...... 56 58 Claude Meeker. 

United Lt & Rys com....... 27 29 MacQuoid & Coady. 
United Lt & Rys pfd....... 58 60 MacQuoid & Coady. 
Western Power com....... 13 15 MacQuoid & Coady. 
Western Power pfd......... 49 51 MacQuoid & Coady. 








Industrial and Miscellaneous Stocks, 





Name. Bid. Asked. Firm. 
Aetna Explosives a 52 57 Morgan & Kane. 
Aetna Explosives pfd...... £ 5d 60 M. Lachenbruch & Co. 
Ala St & Ship pfd......... 98 oe H. C. Spiller & Co. 
Am Caramel com.......... 60c ee H. C. Spiller & Co. 
BD GORD. 6:0:006:060500.0:866-0% 118 127 Mark C. Steinberg & Co. 
Atlas Powder com......... 168 175 McClure, Jones & Reed. 
Atlas Powder pfd. ......... 93 96 McClure, Jones & Reed. 
Borden’s Milk com.......... 94 97 McClure, Jones & Reed. 
Borden’s Milk pfd. ......... 92 96 McCiure, Jones & Reed. 
Burns Bros Ice Ist pfd..... 6 69 Williamson & Squire. 
Burns Bros Ice 2d pfd...... 62 64 Williamson & Squire. 
Burroughs Add Mach, .....235 255 M. Lachenbruch & Co. 
By-Products Coke. ......... 123 128 McClure, Jones & Reed. 
By-Products Coke rights... 3% 5% McClure, Jones & Reed. 
By-Products Coke. ........ 125 130 M. Lachenbruch & Co. 
Central Petroleum pfd..... 48 52 McClure, Jones & Reed. 


Chicago Lumber & Coal ... 65 bys E. W. Wagner & Co. 
Chicago Rwy Equip. : 102 Mark C. Steinberg & Co. 
Consolidated Coal. 82 Mark C. Steinberg & Co. 





Te B&B W CORd.ccccccccsse § 185 M. Lachenbruch & Co. 
D, i Me WP Ss 66:0.06,06.0%-03 180 185 Williamson & Squire. 
Fairbanks Scales See: 60 et E. W. Wagner & Co. 
Ferd Motor of Canada..... 197 205 M. Lachenbruch & Co. 
Geo Cutter Ist pfd........ Pr 102 W. M. Richards & Co. 
Gillette Safety Razor...... 82% 83% M. Lachenbruch & Co. 
Hecla Coal & Coke......... 70 o8 R. C. Megargel & Co. 
Hercules Powder com...... 225 235 McClure, Jones & Reed. 
Hercules Powder pfd....... 111 113 McClure, Jones & Reed. 
John P King Mfg........... 84 + H. C. Spiller & Co. 
Jones Bros Tea com. os S256 22%, M. Lachenbruch & Co. 
Kaufman Dept Stores “pfd.. 90 96 R. C. Megargel & Co. 
Kirby Lumber com........ 9 11 M. Lachenbruch & Co. 
Kirby Lumber pfd. ........ 57 62 Williamson & Squire. 
OT Orr Te 80 85 M. Lachenbruch & Co. 
Lehigh Val Coal Sales..... 85 89 baa gee seo & Squire. 
Lehigh Val Coal Sales..... 82 87 Lachenbruch & Co. 


Lima Locomotive. ......... : 44 M. Lachenbruch & Co. 
Lord & Taylor ist pfd . 44 R. C. Megargel & Co. 
Lockwood Co. ....... H. C. Spiller & Co. 





Manhattan Blectric. ....... ad M. Lachenbruch & Co. 
Mich Lim & Chem com...... 14 18 M. Lachenbruch & Co. 
Mich Lim & Chem pfd..... 20 21% M. Lachenbruch & Co. 
National Candy com........ 41% 42% Mark C. Steinberg & Co. 
National Candy 2d pfd.... 87 89 Mark C. Steinberg & Co. 
New York Rubber. ........ a 115 McClure, Jones & Reed. 
Peerless Truck & Motor.... 14 16 M. Lachenbruch & Co. 
Penn Coal & Coke. ........ 301%, 32%, M. Lachenbruch & Co. 
Penn Textile pfd. .......... 10 me H. C, Spiller & Co. 
Republic Motor, ........... 30 35 M. Lachenbruch & Co. 
Republic Motor pfd. ....... 75 5 M. Lachenbruch & Co. 
St L, Rky Mt & Pac com.. 35% 38 Mark C. Steinberg & Co. 
Savannah Sugar. ..... . 30 M. Lachenbruch & Co. 
Semet Solvay. .......esese- ¢ 202 McClure, Jones & Reed. 
SY DS sbbnresoncecees 180 Williamson & Squire. 
Singer Mie British. ia k 5% Williamson & Squire. 
Smith Motor pfd. ......... 3 42 Williamson & Squire. 
Solvay Process. .....6s.00- 22 240 McClure, Jones & Reed. 
Solvay Process rights...... ¢ 40 McClure, Jones Reed. 


145 R. C. Megargel Co. 


& 

Standard San Mfg com. & 
110 R. C. Megargel & Co. 

& 


Standard San Mfg pfd. 


Standard Underg Cable.....: 330 R. C. Megargel Co. 
U §S Finishing pfd......... ( 104 Morgan & Kane. 
U § Finishing com......... 53 Morgan & Kane. 


U §S Finishing pfd.......... ‘ 101 M. Lachenbruch & Co. 
Westchester Fire Ins. a 32 McClure, Jones & Reed. 
Western Cartridge. 800 Mark C. Steinberg & Co. 





Westinghouse Church Kerr. 58 63 M. Lachenbruch & Co. 
Winchester Rep Arms...... 600 800 McClure, Jones & Reed. 
Wright-Martin pfd. ........ 52 56 M. Lachenbruch & Co. 








AN APOLOGIA FOR SUBMARINE BOAT. 


Russia’s Collapse and Too Much Optimism Blamed For 
the Unfortunate Business Results. 


One of the Wall Street dailies, in a special article 
reviewing last year’s operation of the Submarine Boat 







Co., and the poor results secured in the way of profits, 





apologizes for the company. It states that a considerable 
loss resulted from the collapse of Russia, as it involved 
considerable loss in the value of rubles taken in payment 
for submarines. It is also claimed that the officers of the 
corporation, in estimating in 1915 and 1916 the future of 
their corporation, were too optimistic, not foreseeihg our 
entry into the war and the consequent influence of the 
rise in the cost of all raw materials. The officers figured 
also on some large contracts for submarines from the 
Government, which so far have not materialized, and 
which blasted the hopes for the large profits expected. 
In conclusion the article says: 

“It began to look (speaking about the big business 
tentatively on the books) as if the corporation’s orders 
would be limited by the size of its order books and those 
of its subsidiaries. No one—not even the company’s own 
officials—suspected at that time that the more business 
placed on its books the poorer the company would be on 


paper.” 

















To any one who has closely followed the financial 
career of the Submarine Boat Co. in Wall Street, from 
the day when it assumed control of the Electric Boat 
Co. by giving ten of its own shares for one share of 
Electric Boat, this proffered apology for a bad business 
showing will be regarded as a very lame one. It is quite 
true that the company’s expectations were not realized, 
but a far-sighted and shrewd management would hardly 
venture in its behalf the statement that business had 
been accepted at a loss. Such a management would have 
realized that one of the inevitable tendencies of war is to 
inflate prices of all materials, and would have provided 
for such an inevitable contingency. Had the Electric 
Boat Co. been left to work out its one destiny without 
having to carry ten times its former capital there would 
be no complaints or murmuring today about poor busi- 
ness, for it is doing enough business on its modest 
and conservative capital to assure substantial dividends. 
The great error made in the war financing of the cor- 
poration was when investors paid ten times par for a 
security without a relative increase in physical assets. 
Every time one hundred dollars is added to the par value 
of a stock or any fraction thereof it requires a corre- 
sponding increase in net profits to meet the increase. 
There is where the whole weakness in the financial struc- 
ture of Submarine Boat has developed. 
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RUSSIA LOOKS TO US FOR BANKING SUPPORT. 
Prompt Co-operation With Her if the Threatened German 
Invasion is to be Averted. 

Address delivered at Cincinnati Trade Convention by A. O. 
Corbin, manager Foreign Department A. B. Leach & Co., New 
York City. 

I was in Russia during the days of the revolution from 
March till October. I have traveled through Russia 
proper and through Siberia, and I have tried to under- 
stand the Russians and the Russian situation by close 
observation and by trying to live with the people and 
share their troubles. I admire them. As a people I have 
found them honest and sincere; as individuals often 
exceptionally able. 

Out of the present chaos of the revolution will come 
the rebirth of the Russian nation; out of the present 
state of despondency will arise the state of exultation; 
out of the present suffering will emerge the future leaders 
of the country—her captains of commerce and industry. 
I know of a great deal of American money ready for 
investment in Russia, and I also know of a great deal of 
Russian money on deposit in New York anxiously await- 
ing the opportune moment to seek employment in Russia. 
I could mention right now the name of one of Russia’s 
ablest financiers who has on deposit in New York $1,000,- 
000, and is watching the Russian situation from day to 
day. 

Russia requires the same flow of money, the same 
gradual development, the same expansion of foreign 
trade, and the same improvement of her trade balance, 
but she also wants this in the same unselfish, the same 
sensible, the same courteous way in which America 
received her money from abroad, and, above all, she 
wants to continue exercising control of her own affairs— 
America for the Americans; Russia for the Russians. 
Russia wants no interference, but she is looking for co- 
operation. 

Who should come forward to her call if not America? 

Russia has scarcely been touched; her industrial 
development is only in its infancy. Though twice 
the size of the United States she has only one mile of 
railroad where we have ten. 

The proper development of Russia’s resources is a 


vast undertaking. America is the logical leader for this 
great undertaking, and with America will go Great 
Britain and France, together with our other allies. 

And there is one way which leads to that goal—only 
one way. It is the way to the heart and arteries of 
Russia. It is the appreciation of the immediate, urgent 
and absolute necessity for close American co-operation 
with the entire chain of commercial banks in Russia, with 
a view of preventing a German commercial control of 
Russia, a danger greater than perhaps is generally 
realized. The reasons for this lie in the fact that by far 
the greater part of the industry is under control of the 
banks. 

Today we see the Russian banks in control of many 
railways, of iron and steel, grain, coal, oil, sugar, cotton, 
silver, platinum and other industries, and consequently 
the banks really control the entire Russian situation. 

A great part of the problem of Russia today centers 
around the banks and commercial co-operation with 
Russia. With all its economic and political consequences 
it will have to be won from Germany with dollars, just 
as much as battles have to be won with men and metal. 

One should never lose sight of the fact that Germany 
undoubtedly has in view commercial gains, consisting of 
the capture of the foreign markets, and chiefly the Rus- 
sian markets. Is it only militarism we are facing, or also 
the aggression of the German banks and industries? 
Will Germany, defeated in military sense, remain aggres- 
sive commercially? We hope not, but we can prevent a 
good deal by being prepared. We are not out to con- 
trol Russia; we only want to help and to co-operate, and 
to do this effectively there seems to be only one thing 
that can be done—and we can do it. 

We should become sufficiently interested in the Rus- 
sian banks and industries to make it impossible for 
Germany once and forever to bring Russia under her 
financial, commercial and political control. 

Where such an ideal can be realized, and that where 
such an important link can be wrought in the chain for 


world peace, it would be an omission not to take immedi- 
ate action and not to appoint without any delay a com- 
mittee to make a thorough study of the question which | 
have tried to outline in this paper. 





A FAVORABLE MARKET FORECAST. 

The Bache of Saturday, April 20, dis- 
cussing the outlook, says: 

“The stock market throughout the 
whole period of anxiety which has pre- 
vailed everywhere from the time the 
German masses were (first hurled 
against the British lines, and all 
through the critical period since, has 
displayed the most remarkable attitude 
of resistance to depression, and calm 
and determined stability. This has 
now been succeeded by confident ac- 
tivity, which followed the first news 
of the beginning of a determined Allied 
defensive. 

“The situation in securities, aside 
from consideration of the war news, is 
very favorable. Industrials are backed 
by two most important essentials— 
great activity and good profits. To 
carry them on financial requirements 
are well provided for in the aggregate. 
The railroads are, from the investor’s 
standpoint, out of trouble—at least for 
a considerable period, probably _ for 
years. The crop outlook is optimistic. 
The coal danger has not been remedied. 
This department needs administration 
at the hands of a business executive 
of the Schwab character, with full 
power to stimulate production by price 
adjustment, and to provide facilities 
through business methods applied with 
expert ability. 

“The fixed copper price of 23% cents 
is too low to meet increased expenses, 
the producers’ claim, and their plea is 
on file for a 25-cent price from June 1. 
Full production is essential, and should 
be fostered by more liberal treatment. 

“Steel and equipment stocks present 
probably the most attractive possibil- 
ties to purchasers, but all industries 
allied with war-requirement produc- 
tions share these attractions.” 


MONTGOMERY ROLLINS DEAD. 

Montgomery Rollins, banker and 
writer on financial subjects, died at 
his home in Boston, Mass., on Thurs- 
day. He was a native of Concord, N. 
H., and had spent much of his time 
since his retirement from active busi- 
ness at his country home at Dover. He 
was 51 years of age. 





NEWS, VIEWS AND REVIEWS. 

Joseph K. Choate, chairman of the 
committee representing the electric 
railways of the State of New York, has 
given warning that unless the State 
of New York supplies a remedy for 
the existing traction situation in New 
York State and takes steps to permit 
the companies to increase their rates 
a number of receiverships are in- 
evitable. In spite of Mr. Choate’s 
warning the legislature adjourned 
= passing any remedial legisla- 

on. 

The price of gasoline has been fixed 
at 28 cents by Pittsburgh distributors, 
or 1 and 2 cents more than in any other 
city in the country. 

Utah Securities Corporation for 
March reports gross earnings of sub- 
Sidiaries $571,237, a gain of $59,682, or 
12 per cent., and net of $317,109, a 
gain of $36,296, or 13 per cent. For 
12 months ended March 31 gross earn- 
ings were $6,811,904, a gain of $981,287, 
or 17 per cent., and net of $3,634,241, an 
increase of $409,941, or 13 per cent. 

Hudson & Manhattan ailway for 
February reports gross operating 
revenue from all sources $538,938, 
agninst $497,800 in February one year 
ago; operating expenses and taxes, 
$279,650, against $231,327, and gross 
income applicable to fixed charges, 
$245,798, against $252,983. After in- 
terest allowances on the 
New York & New Jersey 5s and 
terest on the first lien and refunding 
5s and the Hudson & Manhattan see 
the balance was $42,136, against $50,- 
270 one year ago. 


NOTES OF THE N. Y. CURB. 

The silver stocks are looked to by 
professionals to make the next move 
on account of the prospects for $1 sil- 
ver and the passage of the Pittman 
Bill. The limitation in the price of 
silver to $1 will, however, probably 
limit the imagination of the promoters 
who will be unable to talk of probable 
advances in the price of silver to $2 
and $3 per ounce. 

Legitimate oil stocks eagess to have 
been pretty thoroughly liquidated in 
the last month. Cosden, Midwest Re- 





fining and the Standard Oil issues have 
acted well recently. 

Burns Bros.’ Ice, one of the com- 
paratively new stocks on the Curb, ap- 
pears to be in control of a strong pool 
= is trying for a public distribu- 
tion. 

The coppers, aeroplane shares and 
motors have not got out of the rut into 
which they fell some week ago, despite 
— flashes of recovery from time to 

me. 


THE INVESTMENT SITUATION, 

Knauth, Nachod & Kuhne, members 
of the N. Y. Stock Exchange, in their 
review of the financial and stock mar- 
ket outlook, express the opinion that 
the securities markets are in a strong 
technical position as a direct conse- 
quence of the selling of last summer and 
fall. They speak of recent war legis- 
lation as follows: 

“Enactment of the railroad control 
law and the War Finance Corporation 
Act have been of great importance to 
the American people. The railroads are 
now in an impregnable position, so far 
as earnings, new financing and refund- 
ing operations are concerned. There 
has been splendid cooperation between 
government offcers and railroad of- 
ficials, just as there has been extraor- 
dinary teamwork between the Wash- 
ington authorities and the real captains 
of American industry. This in the last 
analysis must be of the greatest bene- 
fit to the country and to the worth- 
while industries which stand as a mon- 
ument to American industrial enter- 
prise.” 


COTTON RANGE FOR WEEK ENDING 
APRIL 18. 
Johnston, Storm & Co., 27 William St., New 
ork City. 


High. Low. Last. 
Spot cotton basis middling.33.30 30.30 30.30 
27.95 28.80 
27.40 
26.00 
26. 
* 26.10 





meric 
Americ 
Americ: 
Americ 
Americ 
Americ 
meric 
\meric 
Americ 
\meric 
Americ 
Americ 
Americ 
Americ 
Americ 
Americ 
Americ 
Ameri 
Ameri 
Americ 
Anacor 
Atchis¢ 


Califo 
Canad: 
Centra 
Chand 
Chesa] 


Distill 
Erie | 
Erie ] 
Gener 
Gener 
Goodr 
Granb 
Great 
Great 
Green 
Inspir 
Interr 
Intern 
Interr 
Intert 
Kenne 
Louis 
Maxw 
Mexic 
Miam 
Midve 
Misso 
Misso 
Natio 
Natio 
Natio 
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NEW YORK STOCKS 





N. ¥. STOCK EXCHANGE PRICES. 
The average gain in stocks this 
week has been about 1% points, with 
the level at the highest on Friday. 
profit-taking was easily absorbed, and 
much more cheerful tone is in evi- 
ience. Friday's prices: 


High. 


laska Gold M...........- ‘ 
\laska-Juneau % ‘ is 
vllis-Chalmers 2% .« 
merican Beet Sugar..... 
American Can 
\merican 
American 
\merican 
merican Hide & L. pfd.. 
American Int. 
.merican Linseed 
American Linseed pfd. 
\merican Locomotive.. 
American Malting 
American Malting pfd.... 
American Smelting pfd... 
American Steel Fdry 
American Sugar 
American Sumatra 
American Sumatra pid.... 
American Tel. & Tel..... 
American Tobacco ....... 
American Woolen ......... 
Anaconda 
Atchison 
Atchison pfd 
Atlantic G. & W. I 
Baldwin Locomotive 
Bethlehem Steel B. ; 
Brooklyn Rapid Transit. 
Butte & Superior 
California Petroleum 
California Petroluem pfd. 
Canada Pacific 1 
Central Leather 
Chandler Motor ...... 
Chesapeake & Ohio. 
Chicago, M. & St. P. 
Chicago, M. & St. F 
Chile Copper 
Corn Products 
Corn Products, 
Crucible Steel 
Cuba Cane Sugar 
Cuba Cane Sugar pfd 
Delaware & Hudson...... 
Dome Mines 
Distillers Securities 
Erie ... 
eS rr errr ree... 
General Electric ......... 
General Motor Corp....... 
Goodrich, B. 
Granby Mining nee Cee eee 
Great Northern pfd. 
Great N. Ore. Subs...... 
Greene C. Copper........ 
Inspiration Copper ; 
International Har. of N. Z 
International Mar. Mar. 
International M. Mar. pfd. 
International Nickel 
Kennescott 
Louisville & Nashyille.... 
Maxwell Motor Ist pfd.... 
Mexican Petroleum ....... 
Miami Copper. ......¥... 
Midvale Steel ........!... 
Missouri Pacific 
Missouri Pacific pfd 
National Conduit & C 
National Enamel & S.... 
National Lead 
Nevada C. Copper.. 


Low. “er 


Ohio Cities Gas.......... 
Penn, R. R 


Pierce Arrow pfd 

Pitts. & West Va 

Pressed Steel Car 
Railway Steel Spring.... 
Ray Con. — addkeded 
Reading .. ° 

Rep. I. 

Seaboard Air Line........ 
Seaboard Air Line, pfd.... 
Sinclair Oil 

Southern Pacific 

Southern Railway 
Southern Railway pfd.... 
Studebaker . 

Tenn. C, Chemical 

Texas Company 

Tobacco Products 

Union Bag & P 

Union Pacific 

Union Pacific pfd 

United Cigar Stores 
United Ry. Inv. pfd 

5 SCIP &F 

U. 

U. 8S. Rubber, pfd 

U. S. Smelting & Ref... 
U. 8. Steel 

U. 8. Steel pfd 

Utah Copper 

Western Union Tel 
Westinghouse 

Loo 0 err 
White Motors 

Willys Overland 

Willys Overland pfd 
Worthington Pump 


24%. 





PUBLIC UTILITY SECURITIES. 
H. F. McConnell & Co., 25 Pine St., N Y. City. 
Members New York Stock Exchange. 
Bid. Asked. 
Amer Light & Trac com........ 193 196ex 
Amer Light & Trac pfd.......... 93 
*Amer Gas & Elec com......... 87 
*Amer Gas & Elec pfd . 
Amer Power & Light com 
Amer Power & Light pfd 
Amer Public Utilities com 
Amer Public Utilities pfd 
Amer Waterworks Elec 
Am W W & E participating pfd. 
Am W W & E Ist pfd 
Carolina Power & Light com 
Carolina Power & Light pid.... 
Cities Service com.............. 2 
Cities Service pfd me 
Colorado Power com............- } 
Colorado Power pfd 
Commonwealth Pr Ry & Lt com. 22 
Commonwealth Pr Ry & Lt pfd.. 
Denver Gas & Elec gen 5s....... 8 
Electric Bond & Share pfd 
Federal Light & Trac com i 
Federal Light & Trac pfd....... % 
Gas & Elec Securities com.....25 
Northern Ohio Elec com 
Northern Ohio Elec pfd 
Northern Ont Lt & Pow com.... 
Northern Ont Lt & Pow pfd..... 55 
Northern States Power com 40 
Northern States Power pfd 84 
Ozark Power & Water com...... ¢ 35 
Pacific Gas & Elec com........ 30 
Pacific Gas & Elec pfd 79% 
Republic Ry & Light Co com 
Republic Ry & Light Co pfd..... 56 
Southern California Edison com. 
Southern California Edison pfd.. ! 
*Standard Gas & Elec com 
*Standard Gas & Elec pfd...... y 
Tennessee Ry, Lt & Pow com.... 
Tennessee Ry, Lt & Pow pfd... 
United Light & Rys com........ 
United Light & Rys Ist pfd..... ¢ 58 
Western Power com 18 
Western Power pfd 
Associated Gas & E pfd ¢ 
Associated Gas & E pfd........ é 


*Par value $50. 





N. Y. CURB STOCKS. 
Stocks. High. Low. 
Aetna Exp. gy, gy, 
Am Writ Pap 7 
faa 15-16 
Burns Bros Ice......... 28% 
Canada Cop 
Calumet & Jer 
Chevrolet Mot 
Cosden & Co 
Curtiss Aero ........... ¢ 
Elk Basin 
Glenrock Oil 
Houston Oil 
Jerome Verde 
Ken Lake 
Keystone Tire 
Mason Valley 
Maxim Mun 
Merritt Oil 
Met Petroleum 
Midwest Ref 


Close. 


Nipissing 
Oklahoma Ref 
Sapulpa Ref 
Standard Motor 
Submarine Corp 
Unit Motors .. 
Un Steamships 
Victoria Of] ........... 
Wright Martin 
BONDS. 
AT&T 6s, ere 99% WY 979% 
Beth Steel £ 98 98 
— Pac bs. bch dw oih sie 0.0. ae OT 971% 
: HY) 
100% 
‘ 10014 
Phil Elec 6s m 99% 993% 
Proc & G 7s, 1925....... 101% % 1014 
Proc & G 7s, 1922 101% 
Russ Gov 6%s ma § 39 
Russ Gov 5'4s.......... 3 3F 35 
5s eo ; 98 
Westhse 6s, 1919 f 991% 


INDUSTRIAL STOCKS. 


Morton Lachenbruch & Co., Equitable Build- 
ing, New York City. 


wa 


~] 


Td St lt 


83g 





Asked. 
Aetna Explosives 
Atlantic Steel. 
By-Products Coke. 
Charcoal Iron. 
Curtiss Aeroplane pfd. 
Del, Lacka Western 
Otto Eisenlohr & Bros com.... 
Otto Eisenlohr & Bros pfd.... § 
Fisk Rubber. 
Gillette Safety Razor......... 
Jones Bros Tea. 
A B Kirschbaum. 
S S Kresge. 
Lehigh Val Coal Sales 
Lima Locomotive. ... wha wee 
Manhattan Elec Supply ‘com... 
Manhattan Elec Supply pfd. 
Mich Limestone & Chem com.. 
Mich Limestone & Chem pfd... 
Pennsylvania Coal & Coke..... 3% 
Republic Motor. : 
Westinghouse, Church, Kerr... § 
Wright Martin pfd. 





STANDARD OIL ISSUES, 


Carl H. Pforzheimer & Co., 25 Broad St., 
New York City. 
Anglo-American Oil Co, ee meet 74 
Atlantic Refining Co 930 
Buckeye Pipe Line. { 96 
Chesebrough Mfg Co Cons.....315 325 
Continental Oil Co. 4 460 
Crescent Pipe Line Co é 33 
Cumberland Pipe Line Co 145 
Eureka Pipe Line Co........... 5 190 

Galena-Signal Oil Co pfd 
Galena-Signal Oil Co com..... 28 
Indiana Pipe Line Co 

Internl Petroleum Co 

National Transit Co 

Northern Pipe Line Co 

Ohio Oil Co. 

Penn-Mex Fuel Co. 

Pierce Oil Corp. 

Pierce Oil Corp Conv 6s, 1924.. 7 
Prairie Oil & Gas Co 

Prairie Pipe Line Co 

Southern Pipe Line Co 

South Penn Oil 

South West Penna Pipe Lines.. § 
Standard Oil Coof California. .2 
Standard Oil Co of Indiana. ...635 
Standard Oil Co of Kansas..... 430 
Standard Oil Co of Kentucky.. .820 
Standard Oil Co of Nebraska. t 
Standard Oil Co of New Jersey. 552 
Standard Oil Co of New York. 
Standard: Oil Co of Ohio 

Union Tank Line Co........... 94 
Washington Oil 


MISCELLANEOUS OIL COMPANIES 


Cosden & Co a Asked. 
Elk Basin Petroleum Co 

Houston Oil Co com 

Imperial Oil Co, Ltd 

Merritt Oil Corp. 

Midwest Refining Co 

Northwest Oil Co 

Sapulpa Refining Co............ 


ST. LOUIS QUOTATIONS, 
Mark C. Steinberg & Co., Boatmen’s Bank 
Building, St. Louis, Members New - 
York Stock Exchange. 





- 

Amer Bakery Co. pfd - AG 
Amer Bakery Co com 10 
Amer Stove Co. 11 126 
Central Coal & Coke Co = 69% 
Central Coal & Coke Co com. 65 
Consolidated Coal Co. 
Hamilton Brown Shoe Co. 
National Candy Co ist pfd.. 
National Candy Co 2d pfd 
National Candy Co com. 42 
Rice Stix Dry Goods Co Ist pfd.109 
Rice Stix Dry Goods Co 2d nal +4 
Rice Stix Dry Goods Co com. 
United Rwys Co pfd.. 
United Rwys Co com. 

B 


Kansas City H Tel 5s, 1928..... 87 

St L & Sub Ry Gen 5s, 1923..... 60 62 — 
St Louis Transit Co 5s, 1924... 51 51% 
United Rwys Co 4s, 1934....... 51% 52 





MISCELLANEOUS STOCKS. 


Williamson & Squire, 23 Broad St., N. Y. 
City. 


Bid. Ameet. 
Amer Chicle com 9 
Amer Chicle pfd. «ae ae 
Amer Typefounders com........ 38 
Amer Typefounders pfd 
Borden Con M com............ 
rp. Uk | Se eee 92 


Lehigh Valley Coal Sales....... 86 
Otis Elevator com. 

Otis Elevator pfd. 

Royal Bak Powder pfd. 

Singer Mfg Co. 

PUBLIC UTILITY SECURITIES. 
MacQuoid & Coady, 14 Wall St., N. Y. City, 
Members of New York Stock Exchange. 

‘0 Asked. 





Amer Gas & Elec com 
Amer Gas & Elec pfd 
Amer Light & Tr com......... 193 
Amer Light & Tr pfd 

Amer Power & Light com 

Amer Power & Light pfd 

Amer Water Wks El Ist pfd... 
City Service com 2 
City Service pfd. 

Commonwealth Pr Ry Lt pfd.. 
Pacific Gas & El com.......... 30 
Pacific Gas & El pfd 80 
Republic Ry & Lt pfd 5 


CHAIN STORE SECURITIES. 


Quotations by Merrill, Lynch & Co., Members 
N. Y. Stock Exchange, 7 walk Street. 

Bid. Asked. 

At. & Pac. Tea Co., pfd 96 1% 

Jones Bros. Tea........+-+e++% =* 22 

Kresge com. 

Kresge pfd. 

S. H. Kress com 

S. H. Kress pfd 

McCrory com. 

McCrory pfd. 

Woolworth com. 

Edmunds & Jones com 

Edmunds & Jones pfd 

Spicer com. 

Spicer pfd. 
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Books for Investors and Business Men 


“BONDS” 
By Montgomery Rollins 


Reference book for investors and bankers. Explains 
bonds; lexicon of terms, customs and usages. 185 pp. 


Price, 75c., plus 5c. postage. 


“ECONOMICS OF BUSINESS” 
By N. A. Briscoe, Ph.D. 

Discusses business principles and methods in clear, 
untechnical language. 390 pp. Price, $1.50, and parcel 
postage for two pounds. 

“FOREIGN EXCHANGE EXPLAINED” 
By Franklin T. Escher 

A clear-cut, definite description of foreign exchange 
and discussion of its principles. 220 pp. Price, $1.25, 
and parcel postage for two pounds. 

“HOW GERMANY DOES BUSINESS” 
By P. P. Gourvitch 

What made it possible for German commerce to de- 
velop so marvelously in so short a period? This is the 
only book that tells. 142 pp. Price, $1.00, and parcel 
postage for one pound. 

“INVESTMENT AND SPECULATION” 
By Leuis Guenther 

Describes all forms of investments; warns against what 
is unsafe; of vital interest to investors. 300 pp. Price, 
$2.00, and parcel postage for two pounds. 

“MEN WHO ARE MAKING AMERICA” 
By B. C. Forbes 


“STATISTICAL METHODS” 
By Horace Secrist 
Treats of the methods of statistical investigation and 
interpretation; explains statistics and how to use them. 
182 pp. Price, $2.00, and parcel postage for three pounds. 
“STOCKS AND THEIR MARKET PLACES” 
By Montgomery Rollins 
Pocket dictionary of terms, customs and their usages. 
Full of valuable information. 210 pp. Price, 75c., plus 
5c. postage. 
“THE CYCLES OF SPECULATION” 
By Thomas Gibson 
The how and why of stock market movements, and 
what to do to profit by such movements. 200 pp. Price, 
$1.50, and parcel postage for one pound. 


“THE ELEMENTS OF SPECULATION” 
By Thomas Gibson 
Explains speculation; shows that the popular concep- 
tion of speculation is wrong; points out errors and pos- 
sibilities of speculative ventures, with suggestions as to 
proper methods to follow. 186 pp. Price, $1.50, and parcel 
postage for one pound. 


“THE MINES HANDBOOK” 
By Walter Harvey Weed 


Most complete history of mine and mining development 
ever gathered together in one volume. Of particular in- 
terest to holders of mining securities. 1,896 pp. Price, 
$10.00, and parcel postage for four pounds. 


“THE PITFALLS OF SPECULATION” 


Illustrated; 422 pp. Price, $3.00. 
on five days’ approval. 








This book can sent 


THE FINANCIAL WORLD, 


Tells how fifty American business and professional men 
succeeded. The most inspirational 


of the period. 


Order these or other books on financial topics through 


THE BOOK DEPARTMENT 
29 Broadway, New York City 


By Thomas Gibson 
An authoritative work on speculation; explains short 
selling, stop loss orders and all market technicalities. 
190 pp. Price, $1.00, and parcel postage for one pound. 











DIVIDENDS. 
OFFICE OF 
THE CONSOLIDATION 
COAL COMPANY 


Baltimore, Md., March 20th, 1918. 


The Board of Directors has declared a 
quarterly dividend of One and a Half Dol- 
lars ($1.50) per share on its capital stock, 
payable April 30th, 1918, to the stockholders 
of record April 25th, 1918. The transfer 
books will remain open. Dividend checks 
will be mailed. T. K. STUART, 

Assistant Treasurer. 








FEDERAL SUGAR REFINING CO. 
April 16, 1918. 
The regular quarterly dividend of one 
and one-half (14%) per cent. on the pre- 
ferred shares of this company will be paid 
May 1, 1918, to stockholders of record at 
the close of business April 19, 1918. Trans- 
fer books will not close 
PIERRE J. SMITH, Treasurer. 





March 19, 1918. 
THE KINNEY OIL & REFINING CO. 


The Board of Directors have declared a 
dividend of 2% on the capital stock of 
the Kinney Oil & Refining Company, pay- 
able May ist, 1918, to stockholders of record 
April 15th, 1918. 


L. A. MILLER, Secy. and Treas. 





PACIFIC GAS AND ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 15 
ORIGINAL PREFERRED DIVIDEND NO. 49 

The Board of Directors will meet on 
April 30, 1918, and declare the regular quar- 
terly dividends, to that date of $1.50 per 
share upon the full-paid First Preferred 
and Original Preferred Capital Stock of the 
Company, payable by checks mailed May 15, 
1918, to stockholders of record at 3:30 o’clock 
P. M., April 30, 1918. The transfer books 
will not close. D. H. FOOTE, Secretary. 

San Francisco, California, April 10, 1918. 





NATIONAL LEAD COMPANY 
111 Broadway, New York 

The regular quarterly dividend of one 
and three-quarters per cent. has been de- 
clared on the Preferred Stock of this Com- 
pany, payable June 15, 1918, to stockholders 
of r at the close of business May 24, 
1918. FRED R. FORTMEYER, Treasurer. 





DIVIDENDS. 





PORTLAND GAS & COKE COMPANY 


Portland, Oregon 
PREFERRED STOCK DIVIDEND NO. 33 
The regular quarterly dividend of one and 

three-quarters (1%%) per cent. has been 
declared on the Preferred Stock of Port- 
land Gas & Coke Company for the quarter 
ending April 30, 1918, payable May 1, 1918, 
to stockholders of record at the close of 
business on April 22, 1918. 

GEORGE F. NEVINS, Treasurer. 





Statistics and Records 


of Railroad, Industrial and Mining Cor- 
porations and high and low prices of 
stocks and bonds, form a valuable guide 
to Investors in Securities. This infor- 
mation is given in the 272-page Monthly 
Booklet, 


INVESTOR’S 
POCKET MANUAL 


Furnished FREE by any Investment 
Banker or Broker on application, OR 
for 30c. per copy current number will 
be sent by 


THE FINANCIAL PRESS 
116 Broad St. New York City 











A Complete Printing Service 
secon Oran 
fergie, i ayrllable for your 


The Nation Press, Inc. 


20 Vesey Street Phone: Barelay 4200 


The Financial World 
BINDERS 


Preserve Your Financial Werlds in Cloth 
Binders 





We can furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for $1.00, carriage prepaid. Address 
THE FINANCIAL WORLD, 29 Broadway, 
New York. 





Forman Farm Mortgages 


6% WAR-PROOF INVESTMENTS 
Send for list and booklets. 32 years without loss 
te a customer. $14,000,000 held by satisfied clients. 

GEORGE M. FORMAN & CO. 
(Founded 1885) 


11 So. La Salle St. Chicago, Il. 











STRANAHAN & CO. 
INVESTMENT SECURITIES 
307 Turks Head Bldg., Providence 
Worcester Augusta Boston 
Send for our list of high-grade offerings. 











CLASSIFIED DEPARTMENT 





What do you need? 
A position? 

An employee? 
Want te buy? 
Anything to sell? 


IT COSTS 3 CENTS A WORD 
(MINIMUM CHARGE 25 CENTS) 
To make your wants known 


A classified advertisement in 
The Financial World is carried 
to the largest list of subscribers 
of any financial publication in 
the United States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS 
Cash, Check or S should 

accompany 
No advertisement of securities accepted 
in this column. 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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